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THE CAPITAL EMPLOYED IN BANKING IN THE UNITED 
KINGDOM. 


Our last number contained a statement as to the position of 
banking in the United States of America. It is not possible, as 
our readers know, to publish any similar statement as to banking 
in England. No private bank in England has, we believe, ever 
put forward any authorized statement as to the position of its 
accounts, and it is barely possible to imagine a time in which 
such an innovation on the established practice could occur. Most 
of the joint-stock banks in England now publish their accounts ; 
even among them, however, the custom is far from universal, 
though the number of those who prefer to keep the state of their 
affairs in privacy is steadily on the decrease. And it is very 
desirable that this should be the case. It cannot be doubted 
that a statement of the position of the main facts of banking 
would be often of service. In times of pressure a reliable offi- 
cial statement would tend to allay anxiety among many, and 
the careful banker would obtain from it information ready to 
his hand which might assist him in shaping his course at such 
periods. No such statement, however, is possible in England at 
the present time. The nearest approach to any such return was 
made in 1875, when a great many English banks, both private 
and joint-stock, sent returns to Sir Stafford Northcote in con- 
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nection with the proceedings before the Select Committee of the 
House of Commons on banks of issue in that year. But the 
manner in which this return was made, and the fact that many 
banks abstained from making it, and that it was impossible to 
supply the names either of those banks which complied with 
Sir S. Northcote’s request or of those who did not, render the 
return of no value as a basis for estimating the deposits held 
by English banks at the present time. 

In Scotland, as is well known, the information is annually pub- 
lished in the balance-sheets of the several banks ; and though the 
Scotch banks do not all make up their accounts to the same month 
in the year, so that the information cannot be brought exactly to 
the same date, yet it is quite possible to give a statement fairly 
close to the facts, and our number for last month contained a 
balance-sheet of the position of banking in Scotland, which may 
be regarded as representing very closely the state of the main 
points of the business, as regards the most important features for 
the year 1876. ‘For Ireland the annual report published by 
Dr. Neilson Hancock, though going into fewer details than the 
statement which it is possible to construct for Scotland, yet 
gives a valuable record of the progress and course of deposits 
with banks in that country in each year for some thirty years 
past. With regard to England no such statement as to the depo- 
sits can be given. Some particulars as to the amount of banking 
capital in the country may, however, be interesting. We have 
therefore done all in our power, as far as exact information is con- 
cerned, by collecting the statement of the capitals of the various 
joint-stock banks in the country. This statement, which is 
derived from that published in the Banking Almanack for 1877, 
will be found at the end of this paper. It includes of course the 
amounts mentioned in our February number as added to the capi- 
tal and reserve funds of the banks in the country in 1876. To it 
also should be further added the sum of £100,000 mentioned in 
our March number as having been added to the reserve fund of 
the Wilts and Dorset Bank in 1876. We have not included 
the “ Cheque Bank” in the list, the business carried on by that 
bank being hardly a banking business as generally understood. 
The general summary thus made up is as follows :— 
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CAPITAL AND RESERVE FUNDS OF BANKS IN GREAT 
BRITAIN AND IRELAND 1N 1876, 


Capital. Reserve. 
Bank of England ... £14,553,000 say £38,000,000 
Other joint-stock banks 


in England, say... 32,875,000 ... 18,919,000 
Joint-stock banks in 

Seotland 10. ss. ses 10,045,000... 3,725,000 
Joint-stock banks in 

RIEL. ides | <atik = aie 6,790,000... 2,504,000 
J oint-stock banks in Isle 

ND oka ane” ‘ane 60,000 ... 21,000 





—_———— 


£64,323,000 ... £23,169,000 


This statement gives a total of about $7} millions of banking 
capital in the United Kingdom. 

The aggregate shows certainly a very large sum. <A good 
way of estimating fully what large figures like these mean is 
to place beside them the amounts which show the position of 
other countries in the same respect, and hence it will not be unin- 
structive to place beside these figures, by way of comparison, 
the corresponding amounts for the United States of America. 
According to the statement contained in the Report of the 
Comptroller of the Currency for the United States, which we 
published in the April number of this journal— 


The capitals of the National Banks in 1876, 








were ... — wis .«» £99,960,000 

Of the remaining banks (State banks, private 
banks and savings banks) ... ... £43,806,000 
£143,766,000 


The savings banks in America do not appear exactly to 
hold the same position as savings banks in this country, and 
we cannot readily ascertain what adjustment should be made 
under this head to place the statement as to the two countries 
on the same footing. 

Undoubtedly, also, a very considerable addition must be made 
to the amount of banking capital in the United Kingdom as 
given in the following table for the capitals of the private 
banks in England, both in London and iu the provinces—but 
the amount of capital in the United Kingdom employed in 
this manner cannot be stated. No question also the banking 
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deposits and capital combined in this country are far heavier 
than those in America, but at this point of our inquiry we are 
comparing the capitals employed in the banks without referring 
in any way to the depoits held, or to the totally different cir- 
cumstances of business in the two countries, which render it 
necessary that the capitals of the banks should bear a much 
higher proportion to their deposits in America than on this 
side the Atlantic. 

To proceed a little further with this subject, perhaps the first 
point which will strike the reader in examining the English list 
will be the great diversity in the different amounts of the capitals 
and reserve funds of the banks, which range from less than twenty 
thousand pounds to more than two millions and three quarters 
sterling. The next point will be the very considerable amount 
of reserve funds which most of ‘the older banks have accumu- 
lated. Several instances will be observed on the list of banks 
whose reserve funds nearly equal their capital. Some cases will 
be found in which the reserve funds are equal to the capital. 
Some, too, in which the reserve funds are actually larger than the 
capitals. Some of these cases it will be observed are not con- 
fined to banks with large capitals. Banks possessing compara- 
tively small capitals have sometimes accumulated reserve funds 
very large in proportion to their capitals. These cases are in- 
structive as showing instances of banks which have preferred the 
security to be obtained from increasing their capitals, to the im- 
mediate advantage to be gained from sharing large dividends 
among the proprietary body. And it is strongly to be desired 
that this prudent and praiseworthy policy may receive a larger 
development. The payment of high rates of dividend may be 
a subject of a natural satisfaction to those concerned with the 
management of a bank, and to the shareholders as well. But 
it must be borne in mind that, except to the original share- 
holders ; except to those who courageously invested their money 
in the shares when they were paying but a small rate of divi- 
dend, the rate of profit to be gained by the existing body of 
shareholders from a high rate of dividend, is in one way more 
nominal than real, as they have purchased their shares at a cor- 
responding price. In all cases an addition to the capital of the 
banks may not be practicable, but there are doubtless many in . 
which a carefully regulated issue of new shares at par, or at a 
low rate of premium, to the existing shareholders, would provide 
them with a bonus which would compensate for the lower rate 
of dividend which might result from an increase of capital. It 
is quite possible that in many instances an increase in capital, 
and the consequent increase in the confidence of the public. 
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which might result from such an endeavour to provide fresh 
security for the good working of the business, would not be 
followed by any actual decrease in the dividend to be shared 
among the proprietary body. There can be no doubt that 
stability is far more important than a high rate of profit, and 
the best conclusion which can be made to these remarks on the 
subject will be by quoting the observations made on it, pow 
many years ago, by the late Mr. J. W. Gilbart. Subsequent 
events have fully confirmed the truth of these observations. 

‘“‘ There is an evil in a bank having too small a capital. In: 
this case, the bank will be but a small bank, the number of pro- 
prietors will be few, and the number of persons eligible to be 
chosen directors will be few; hence there will not be the same 
guarantee for good management. Ifa bank with a small 
capital have also a very small business, it had much better cease 
as an independent establishment, and become the branch of a 
larger bank. If, on the other hand, it has a large business, with 
a large circulation, large deposits, and large loans or discounts, 
its losses will sometimes be large, and hence the whole capital 
may be swept away. It is true, that while it avoids losses the 
shareholders will receive large dividends ; but these large profits 
had much better be left in the bank as an addition to its capital 
than shared among the proprietors in the form of dividends. 
There is danger too that the high premium on those shares may 
induce many shareholders to sell out and form other and per- 
haps rival establishments. 

“On the other hand, there is an evil in a bank having too 
large a capital. In this case, asthe capital cannot be employed 
in the business, the directors are under the temptation of invest- 
ing it in dead or hazardous securities for the sake of obtaining 
a higher rate of interest; perhaps too they may speculate in 
the funds, and sustain loss. Hence it is much better that a 

.bank should commence business with a small capital, and in- 
crease the amount as the business may require: It is difficult 
to state in all cases what proportion a capital ought to bear to 
the liabilities of a bank. Perhaps the best criterion we can 
have is the rate of a dividend, provided that dividend be paid 
out of the business profits of the company. When we hear of 
a bank paying from 15 to 20 per cent. dividend, we may be 
assured that the capital is too small for the business.””—Gilbart’s 
“ Practical Treatise on Banking,” page 152. 

These observations were written by Mr. Gilbart in 1827; the 
vast progress which banking has made in the half century which 
has elapsed since that time strengthens the belief in the cor- 
rectness of his remarks on this subject. 
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CAPITALS AND RESERVE FUNDS OF THE JOINT STOCK BANKS 
OF GREAT BRITAIN AND IRELAND, AS STATED IN 1876. 


ENGLAND AND WALES. 




















Name of Bank, and when Established. Cartel, —_—- 
£ & 
Bank of England—July 1694 .....cceseseeeceeeeees 14,553,000 | 3,000,000 
Adelphi Bank, limited—1861 1... seers caeeeeeceees 130,110 10,000 
——— Bank, limited—May 1862, reconstructed June 
NU ace isa orga Shae avi ac eral eathsCiareia a ansieies vinta gions eapesea 800,000 195,000 
Ashton, Stalybridge, Hyde and Glossop Bank—June 1836 50,000 17,334 
Bank of Bolton—May 1836 ....ssseseseeessesereees 225,000 re 
Bank of Leeds, limited—Dec. 1864 .ececsccesisecsees 151,300 46,906 
Bank of Liverpool—May 1831 ..... belnasieehe meses 625,000 309,314 
Bank of Westmoreland—June 1833..... aecyaneoareneas 25,680 15,000 
Bank of Whitehaven, limited—Jan. 1837 ............ 98,530 90,149 
Barnsley Banking Company—Feb. 1832....... cccee 46,848 46,8383 
Birmingham, Dudley, and District Banking Company— 

SONI 350th) acsetaatie shi athdnidegachieaetead inks 228,160| 95,000 
Birmingham Banking Company, limited Aug. 1866 ie 158,070 140,000 
Birmingham and Midland Bank—Aug. 1826........ 300,000 260,000 
Birmingham Joint Stock Bank, limited—13th Nov. 1861 203,900 219,490 
Bradford Commercial Banking Company—Feb. 1833 . 245,000 166,250 
Bradford Banking Company—July 1827 ..... ececece 408,000 270,000 
Bradford District Bank, limited—Sept. 1862.......... 290,970 200,850 
Bradford Old Bank, limited (late Harris & Co. ‘)—March 

ere bemaaaceamelcs pullin te 423,560 102,520 
Bucks & Oxon Union Bank, limited —March 1866 .... 80,000 19,000 
Burton, Uttoxeter, & Ashbourn Union Bank—Oct. 1839 130,000 69,998 
Bury Banking Company—June 1836 ....seseescsvecs 109,080] 120,000 
Carlisle City and District Bank—Feb. 1837 .......... 80,162 97,932 
Carlisle and Cumberland Banking Company—Oct. 1836 75,000 100,000 
Central (The) Bank of London, limited—1863 ........ 100,006 10,000 
Chesterfield and North Derbyshire Banking nae: 

NREL <<: b-eisqceunnle ean gaorearalelevabeceuree antes 35,000 13,172 
City Bi oe fey Royal " Charter) registered under Act 1862 

be sedhee Poled nt ceareceueeies ne ceceesss | 600,000 160,000 
Sutantees Bank of Manchester, limited—1875 ...... 16,442 oe 
Consolidated Bank, limited, includes Heywood, Kennards 

& Co., Hankeys & Co., and the Bank of Manchester, . 

IID sco! coo cc ston a scubtalen editions. 800,000 ¥35,000 
County of Gloucester Banking Company—Aug. 1836 .. 181,000 70,527 
County of Stafford Bank—1836 ....cecececccevveces 60,000 

Pie SN ORE wre: Be. 6. ceo tereee ook vicewacqeews on 30,000 

2nd do. MON Te wiaca netic wen ncine Ke escensiee a 37,587 
Coventry Union Banking Company—May 1836... eee 56,000 18,306 
Coventry and Warwickshire sain Company— 

ER SEE sida nngeedadey ¢ cannes ce neuisaheanenead 105,000 22,500 
Cumberland Union Banking "Company, "limited—Feb. 

PE Saga dWa bac Alny ORs telat vials 'e Voiereieldiomeenieiee 226,000 80,000 

Carried forward ........ genase £| 7,062,812 | 3,168,709 
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CAPITALS AND RESERVE FUNDS OF THE JOINT STOCK BANKS 
OF GREAT BRITAIN AND IRELAND, AS STATED IN 1876— 


continued. 


ENGLAND AND WALES. 














Name of Bank, and when Established. Caria. —— 
& & 

Brought forward ........00...0s006 7,062,812 | 3,168,709 
Darlington District Banking Company—Dec. 1831 .... 68,000 22,969 
Derby & Derbyshire Banking Company—Dec. 1833.... 62,500 9,000 
Derby Commercial Bank, limited—1868 ..........e00 30,000 3,000 
Devon and Cornwall Banking Company—Jan. 1832 .. 128,000 89,000 
Exchange and Discount Bank, limited, Leeds (late Cousins, 

Allen & Co.)—1862, became joint-stock 1 Mar. 1866| 100,000 50, 
Glamorganshire Banking Company—Sept. 1836 ...... 300,000 125,000 
Gloucestershire Banking Company—July 2, 1831 .... 450,000 |. 162,500 
— renee Banking Company, limited—July 1, 

GSvalaca'svno:<biuate view oo a ealeeatans e olareineatan as 150,000 106,000 
Halifas ‘Toit Stock Banking Company—Nov. 11, 1829} 200,000 180,000 
Halifax & Huddersfield Union Banking Company— 

NB BE ai aca ivan acne dcateceanoece Oxy ote . | 250,000} 180,000 
Hampshire "Banking Company—April 1834 ..... Soon 200,000 100,000 
Huddersfield Banking Company—June 1827 .......... 410,275 108,000 
Hull Banking Company—Nov. 1833 ....... Shedtewave 97,575 88,148 
Imperial Bank, limited—June 1862 ........... huinees 675,000 90, 
Knaresborough & Claro eit peep te 1831— 

Capital not stated.........4. soaaciews Reeaieee ee 24,000 
Lancashire & Yorkshire Bank, limited—July 1, 1872 . 250,000 38,035 
Lancaster Banking Company—Oct. 23, 1826 .....00. 275,000 275,000 

_ Leamington Priors & Warwickshire Bank—Aug. 1835 32,000 15,5745 
Leeds and County Bank, limited—1862 . aes 230,000 65,000 
Leicestershire Banking Company—Aug. ‘98, "1829...... 300,000 90,000 
Lincoln & Lindsey Banking Company, incorporated— 

Re UE wbiniencudahseusccocabiaidat 114,400} 148,800 
Liverpool Commercial Banking Company, “limited—Dee. 

1832 wesccesecccccccccvceves ee eeenes eocere 850,000 200,000 
Liverpool Union Bank—May 1, PRS: see veces 600,000 195,228 
Lloyd’s Banking Company, limited—May 1865...6+... | 400,000 210,000 
London (The) Banking Association, limited—1872 .... 600,000 19,000 
London and County Banking Company—Aug. 1836.. 1,499,970 699,985 
London Joint Stock Bank—Nov. 1836...... weeds -e. | 1,200,000 540,859 
London and Provincial Bank, limited—1864 . Pet 175,000 63,771 
London and South Western Bank, limited—1862 . odatebe 180,000 20,126 
London and Westminster Bank—Mar. ene 2,000,000] 764,175 
London and Yorkshire Bank, limited—June 1872—First 

issue 100,000 shares at £2 6s. ecccccsesccoccccce | 280,000 ee 

Carried forward ........... seeeee ++ 18,620,532 | 7,852,050 
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CAPITALS AND RESERVE FUNDS OF THE JOINT STOCK BANKS 
QF GREAT BRITAIN AND IRELAND, AS STATED IN 1876— 


continued, 
ENGLAND AND WALES. 











Name of Bank, and when Established. Sandee —- % 
£ £ 
Brought forward 2.600000 teecreses 18,620,532 | 7,852,050 
Manchester and County Bank, limited—Aug. 1, 1862.. 660,000 375,000 
Manchester and Salford Bank—Aug. 15, 1836 ....... i 600,000 200,000 
Manchester and Liverpool District Banking sent 
April 30, 1829 .....ccccccccsccccvccecs 905,600 623,164 
Manchester Joint Stock Bank, ‘limited—J uly 1873 weisie 102,300 ae 
Reserved fund and balance carried forward ...... oe 46,656 
Merchant Banking Company of London, limited—1863 | 375,000 100,000 
Metropolitan (The) Bank, limited—1867......sesese00 192,931 ee 
Midland Banking Company, limited—Jan. 1863 ...... 300,000 50,000 
Do. Unappropriated profit...... oe 4,034 
Moore and Robinson’s Nottinghamshire Banking ~— 
pany, limited—Oct. 10 1836 ...... 203,000 100,000 
Mutual Banking Company, limited—Aug. 30, 1875 . seve 100,000 i 
National Provincial Bank of England—Dec. 1833 .... | 1,575,300 900,000 
National Bank of Liverpool, limited—1863......... 450,000 105,000 
Northamptonshire Banking Company —May 12, 1836 . oe 78,000 22,128 
Northamptonshire Union Bank—July J, 1836 .,...... 169,000 133,069 
North Eastern (The) Banking Company, limited, with 
which is amalgamated the Alnwick and — Bank 
established 1858.—1872 ......se0. ecccccces, 260,000 80,610 
Northern Counties (The) Bank, limited—1871 ee eeceee 21,690 1,957 
Worth Kent Bank—1864........ ocecesececese 22,390 1,250 
North and South Wales Bank—April SE cnccsedagmn 420,000 210,006 
North Western Bank, limited—1864 ....... eeeceeeee 405,000 110,000 
North Wilts Banking Company—Nov. 9, 1835 .....04. 85,000 85,000 
Nottingham and Nottinghamshire Banking See 
April 12, 1834 . 203,500 37,000 
Nottingham Joint Stock Bank, limited—Sept. ‘L, "1865.. 100,000 35,000 
Pares's Leicestershire Banking Company—Mar. 12, 1836} 310,000 153,083 
Parr’s Banking Company, limited—1865 ...eccseeess 391,506 170,000 
Preston Banking Company—June 1844 ..secesesevess 100, 000 19,000 
Rochdale Joint Stock Bank, limited—1872.......0+000 26,272 5,152 
Sheffield Union Banking Company—June 1843........ 180,000 50,000 
Sheffield and Rotherham Banking Company—June 1836 160,704 86,871 
Sheffield Banking Company—July 1,-1831.......e0008 293,160 108,12 
Sheffield and Hallamshire Bank—May 23, 1836.....6.. | 188,200 55,678 
Southport and West Lancashire Banking Pecan 
limited—May 21,1875 seeeresesesseeceeseces 80,000 oe 
Staffordshire Joint Stock Bank, limited—Ja an. x 1864.. 175,000 65,000 
Stamford, Spalding, and Boston Banking Company (in- 
corporated) —Jan. 2 1882 wrceccsccccccccscccece 250,000 152,900 
* Qusied forward ...esseeeeceseeeeeSj27,988,479 | 11,934,827 
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CAPITALS AND RESERVE FUNDS OF THE JOINT STOCK BANKS 
OF GREAT BRITAIN AND IRELAND, AS STATED IN i876— 


continued. 
ENGLAND AND WALES. 

















Name of Bank, and when Established: Capital. a 
£ £ 
Brought forward .....sssseciseseee 27;988,479/11,934,827 
Stourbridge and Kidderminster Banking Company— 

April 1834.. eisit waeeeaeTec ee eie 100,000 100,000 
Stuckey’s Banking Company—Oct. 1826.. awabeseroces 801,900 165,864 
Swansea (The) Bank, limited—Jan. 1873 ............ 199,753 32,564 
Swaledale and Wensleydale Banking Company—Dec. 30, 

DOUG ciclov new olee-cle-ciecwr'visie-c-onreiaie donis'e'eiee $e siorclertis 63,000 33,375 
Three Towns Banking Company, limited—1863........ 50,000 oe 
Union Bank of London—Feb. 4, 1839...0..+eeeeee0++ | 1,395,000 411,000 
Union Bank of Manchester, limited—May 2, 1836 .... 440,000 140,000 
Wakefield and Barnsley Union Bank—Oct. 25, 1832 .. 100,000 90,000 
West of England and South Wales District cuca 

23, 1834..... pieisiieiee's simegien eee 750,000 151,996 
West Riding Union Banking Company—Dec. 1832.... 200,000 43,810 
Western District Bank, limited—1875 ...ccesecceveece 14,294 re 
Whitehaven Joint Stock Bank—June 1829.......s.... 45,000 38,765 
Wilts and Dorset Banking Company—Dec. 1835 ...... 300,000 155,700 
Worcester City and County Banking Company, limited— 

ee penamslceinaots 250,000 | . 100,000 
Wolverhampton and Staffordshire ‘Banking Company— 

GOR: B,, WORD i0:0:0:06i0.0:0:0:06:0004:00.00:00008009 005004 100,000 36,027 
Yorkshire Banking Company—July 6, 1843 ........+. | 250,000 168,000 
York City and County Bank—March 1830......ee00. 162,500 151,500 
York Union Banking-Company—May 1, 1833 ....... 165,000 66,170 

Total, England and Wales, not including the Bank of 
England ..cseccscececceesceseceesesereeee+£/32,874,926 | 13,819,604 
————— 
JOINT STOCK BANKS OF THE ISLE OF MAN. £ £ 
Dumbell’s Banking Company, limited—Nov. 2, 1874 .. 36,900 1,050 
Isle of Man Banking Company, limited—Nov. 1, 1865 24,000 20,500 
Total, Isle of Man ..ccsecsevcecseessevcseveeseeed 60,900 21,550 

JOINT STOCK BANKS OF SCOTLAND. £ £ 
Aberdeen Town and County Banking Company—1825.. 252,000 115,000 
Bank of Scotlarrd—1695....ce.csesecscececcesceeves | 1,250,000 410,000 

British Linen Company Bank—1746 srcceeeeeeceeeee | 1,000,000 350,000 
Carried forward .s.ssee.sseeeeeee ++} 2,502,000 875,000 
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CAPITALS AND RESERVE FUNDS OF THE JOINT STOCK BANKS 
OF GREAT BRITAIN AND IRELAND, AS STATED IN 1876— 








continued. 
_ ScorLanp. 
$ Paid-up Reserve 
Name of Bank, and when Established. Capital. wand. 
£ £ 


Brought forward ...cce.sseeess oe 
Caledonian Banking Company—Nov. 1838.:.......... 
City of Glasgow Bank—May 1839 ...........2.0000- 
Clydesdale banking Company—1838 ......... : 
Commercial Bank of Scotland—1810 ........ 
National Bank of Scotland—March 1825.... 
North of Scotland Banking Company—Oct. 1836 
Royal Bank of Scotland—1727 


ee 





.| 2;502,000 875,000 . 

150,000 75,000 
1,000,000 450,000 
1,000,000 500,000 
1,000,000 413,006 
1,000,000 410,000 

393,280 192,558 
2,000,000 500,000 
1,000,000 300,000 


9,504 





Union Bank of Scotland—1830...........cceceeeeeee 
Do. Undivided profits ......... Tr oe 
IRIE {dick ccisiercnicceninmacss lucked £ 


JOINT STOCK BANKS OF IRELAND. 

Bank of Ireland—1783— 
£3,000,000 Irish Currency, about* .. ss 
Belfast Banking Company—Aug. 1827 ...........05- 
Hibernian Bank—June 1825 .........e ce eceeeeeeeees 
Munster Bank, limited—1864 .........eeeseeeeerees 
National Bank—Jan. 24, 1835 ....cesecesecececeeeee 
Northern Banking Company—Jan. 1, _— aE ek ae 
New shares, March 1867......... mart 
Provincial Bank of Ireland—Sept. 1825 ....... eoseees 
New shares ....... 
Royal Bank of Ireland—Sept.  teetemeqerpnebetie: 
Ulster Banking Company—April Pi caciccesacesesss 


OU, APOURU 0. 06 00. c:00.060500 


& 





10,045,280} 3,725,068 





& 


2,800,000 | 1,072,000 
250,000 207,432 
600,000 225,000 
350,000 150,000 

1,500,000 80,000 
150,000 125,000 
150,000 ee 
500,000 197,318 

40,000 oe 
300,000 198,000 
250,000 250,000 





Ce ceeseseccccecces £} 6,790,000 


— ____ _/_________. 











2,504,750 











¢ 


THE BUDGET. 


Sir Srarrorp Nortucote may be congratulated on having 


obtained a surplus this year— 


The actual revenue of the year 1876-77 was .. 


za expenditure be = 


Surplus oe oe 


& 
78,565,000 
78,125,000 


440,000 


We give below the estimated revenue and expenditure for 





* The capital of the Bank of Ireland is st»ted as being about £2,800,000 sterling. See 
evidence ta en before the Select Com nitt2e of the House of Commons en the Bank Acts, 1858. 
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the coming year, and can only trast that the anticipations the 
statement contains may be fulfilled, especially on the side of 
the estimated expenditure. No change in any branch of the 
taxation is made in the present Budget. The income tax re- 
mains as last year at 3d.in the £. Incomes under £150 a year 
continue to be exempt from income tax, and a deduction of £120 
is also this year, as last, allowed in making the assessment on 
incomes under £400. 
EstimaTED REVENUE. 


Customs 5% 4 oe ae = -- £19,850;000 
Excise a a be oe es .» 27,500,000 
Stamps ied ce eis vn ee. vi 10,920,000 
Land tax and house duty .. o = cd 2,560,000 
Income tax .. ae seg ov ae nA 5,540,000 
Post office .. a i Se the a 6,109,000 
Telegraph service .. es Re ae “a 1,300,000 
Crown lands < a is oe oe 410,000 
Miscellaneous oe a os i sid 4,840,000 


Total estimated revenue for 1877-78 .. 79,020,000 


EstimMaTED EXPENDITURE. 


Permanent charge for debt me = .. £28,000,000 
Interest on local loans .. es a oe 220,000 
Charge of Suez loan ee ws me te 200,000 
Other consolidated fund charges .. ga ae 1,600,000 
Army - es ‘is ‘ «. 14,538,700 
Home charges of forces in India .. = ee 1,000,000 
Army purchase... = $e oe ee 500,000 
Navy +e — bs - wo -» 10,979,829 
Civil services és ae Gan oat «» 18,726,198 
Customs and inland revenue ae ar a 2,767,168 
Post office .. ée a“ oo oe ee 3,261,461 © 
Telegraph service .. oe é6 oo ar 1,232,814 
Packet service = me os a ‘i 767,877 





Total estimated expenditure for the year 1877-78 78,794,044 
=a 
Estimated surplus, £225,956. 





2 
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BANK OF ENGLAND RESERVE. 
WE have again to draw our readers’ attention to the diminution 
in the reserve of the Bank of England. Taken from the 
highest point of last year, the diminution is very considerable 
indeed :— 





& 
. The bank reserve was, on September 20th; 1876 .. 22,244,069 
at on April 14th, 1877 .. e. 12,418,314 
Less at the present time ee .» ~—- 9,826,765 


That so great a diminution as this should have been accompanied 
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with the same rate of interest throughout, shows more strongly 
than anything else how complete the stagnation in the demand 
for money is. The reserve of the Bank of England last year 
stood in the second week of April at very much the same amount 
that it did this year, and from that date in 1876 it continued 
slowly and gradually to increase, till it reached in September the 
total mentioned above. At first sight, a similar rise might also 
be expected this year, but there are many reas»ns which render 
such a state of matters improbable; and though at this period 
of the year some reflux may occur, it would seem far more 
likely that a further diminution may be looked for from the 
present amount. And we think that such a diminution in the 
reserve would be greatly to be regretted. Circumstances tend 
to place England now very distinctly in the foremost post 
should a sudden demand for specie take place in any part of 
Europe ; in the present aspect of affairs it is impossible to say 
whether such a demand may not spring up at any moment. 
Should such a demand arise while the present depressed con- 
dition of trade continues, and the rate of interest remains in 
consequence low, the reserve might be rapidly reduced to an 
undesirably low point. 


& 
—> 





DEATH OF MR. WALTER BAGEHOT. 


Ir is with feelings of the deepest regret that we have to refer to 
the death of Mr. Walter Bagehot, the well-known editor of the 
Economist, which occurred on Saturday evening, the 24th of March 
—briefly noticed in our last number—after an illness of a very 
few days. 

Mr. Walter Bagehot was born on the 8rd of February, 1826, 
at Langport, in Somersetshire, whither, in the full maturity of 
his powers, he thus returned to die, at the comparatively early 
age of 51, while staying at the house of his father, Mr. Thomas 
Watson Bagehot, at Herds Hill, Langport. Mr. Walter Bagehot 
was early trained in banking by his father, and this practical ac- 
quaintance with practical work gave a peculiar value to his writings 
on business subjects, which are further distinguished by a very un- 
usual largeness and breadth of view. The earliest of Mr. Walter 
Bagehot’s works was not, however, on those topics to which most of 
his energies in later years were devoted. The book consisted of a 
series of short and very brilliantly written biographies, reprinted 
principally from the National Review, under the title of “ Estimates 
of some Englishmen and Scotchmen,” and was published in the 
year 1858. This was followed by the very interesting short treatise 
on the ‘“ English Constitution,” the little volume entitled ‘‘ Physics 
and Politics,” or ‘‘ Thoughts on the Application of the Principles of 
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Natural Selection and Inheritance to Political Society ;” and, lastly, 
by ‘‘ Lombard Street,”’ the first edition of which was published in . 
1873. The last-named of Mr. W. Bagehot’s works has reached 
several editions, and it is mainly by it, and through editing the 
Economist, that Mr. Bagehot achieved the great distinction which he 
attained as an authority on financial topics. Mr. Walter Bagehot 
succeeded his father-in-law, the Rt. Hon. James Wilson, in the 
editorship of the Economist, when Mr. Wilson became Finance 
Minister of India, and week by week Mr. Bagehot’s remarks on the 
course of business events were read with an interest which 
never flagged, and which continued to increase and expand as the 
great qualities of the writer became better known in the course of 
years. To an almost unrivalled lucidity of expression there was added 
a great breadth of thought, a most unusual power of seeing the force 
on both sides of an argument, combined with an unflinching grasp 
of the real facts of the case. The weekly articles in the Economist 
on the most important political and financial questions of the day, 
have been of great value in assisting the formation of a sound public 
opinion on many subjects, and Mr. W. Bagehot’s services to the 
business men of his time will be long remembered with respect and 
honour. 

Mr. W. Bagehot was one of the very small number of Englishmen 
who gave evidence before the ‘‘ Enquéte sur les Principes et les faits 
généraux qui régissent la circulation monétaire et fiduciaire,” held 
at Paris in 1865, His evidence before the Select Committee of the 
House of Commons on Banks of Issue, 1875, will be fresh in the 
memory of our readers, 

There is a natural regret in which all, doubtless, have partici- 
pated when the career of the young, full of early promise, is cut 
short by death, but the feeling of sadness at the loss of a man struck 
down in the complete force of his maturer powers, when his ripened 
value is completely appreciated by his contemporaries, and yet many 
years of usefulness might naturally have been hoped for, is, per- 
haps, even deeper and more lasting. While one remembers the 
past, the temperate judgment, the sound teaching, one cannot help 
thinking how often occasions may arise in which, had a greater 
length of life been granted, the counsel which we have lost might 
have been of the greatest service to the community. 

In the full exercise of energetic vigour 

‘“‘ Comes the blind fury with th’ abhorred shears 
And slits the thin-spun life—But not the praise,” 
nor, we may well add, the instruction to those who will read the 
many lessous contained in the works of Mr. Walter Bagehot. 

The Chancellor of the Exchequer, in his recent Budget statement, 
having occasion to refer to the new form of Treasury bills lately 
issued, took the opportunity to introduce a kindly notice of the late 
editor of the Economist :—‘‘ While speaking on this subject” 
he said, ‘I cannot avoid making a passing allusion to the name of 
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a gentleman who took a great interest in this.as in many other 
economical measures, and who, by his advice, contributed not a 
little to the successful adoption of the scheme in question, but who 
has very recently been removed from us, and by whose death Iam . 
sure England has sustained a great loss. I refer to the late Mr. 
Walter Bagehot, who was well known to members of this House, 
and whose reputation: extended over the country.” 


<< 
> 





BANK CLERKS’ PROVIDENT FUNDS. 
IV. 


THERE is evidence in the proceedings of those banking companies 
in which provident funds have been established among the offi- 
cers and employés, not only of the permanence of the funds, but 
of their continuous extension, modification and improvement. 
The whole work hitherto has been a work of progress towards 
fuller and better arrangements. Originating often in bene- 
volent contributions in cases of extreme necessity, the idea gra- 
dually developed in favour of more systematic arrangements, in 
which the recipients, unless their claims lapsed through their 
own misconduct, should partake as of right in the ‘honofits. 
Rates of contribution were agreed to; the nucleus of a fund 
formed ; and as the interest of the officers and servants of the 
company themselves increased in the subject, what was confined 
to a few became mure general, till the directors and managers, 
seeing the importance of the system, gave a great impulse to 
the movement, meeting in some cases the employés. more than 
half way, placing the funds on a stronger and broader founda- 
tion, adding new elements of provision, und helping 4 place all 
the regulations in a legal, binding, and permanent form. When 
the systera was thus far consolidated it has sometimes been made 
compulsory, and embraced all in the employment of the company. 

This has been much the course followed in the case of the Scotch 
banks, where some provident association among the officials and 
clerks was early taken up, and has been steadily extended and 
improved; though in no case, probably, has it yet assumed quite 
so large and varied a scale as in some of the greatest London 
_ banks. The arrangements in Scotland, however, are everywhere 
well spoken of, have been satisfactory and prosperous in their 
results, and probably had considerable influence in extending 
the movement in the metropolis. 

The provident funds of the Scotch banks, with the exception 
of a Guarantee Fund in some few cases, have been directed 


chiefly to the endowment of the widows and children of deceased 
officers and other employés. 
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The fund of the Bank of Scotland for the latter purpose was 
established in 1821, and has thus had more than half a century 
of successful operation and experience. It is wholly conducted 
by the contributors, who have an annual general meeting for 
the revision of rules, and the appointment of a committee of 
management, in which the treasurer of the bank sits ex officio. 
But the rules are approved and confirmed by the directors, who 
are, also, final arbiters in any dispute arising in connection with 
the fund ; and under this sanction the system has become obli- 
gatory on all in the service having .a salary of £30 or upwards, 
including messengers and other servants of the bank. The latter 
take a lower interest in the fund than the clerks and officials, 
which, however, may be increased from time to time ; and they 
have votes at the annual meeting in proportion to their interest. 
The contributions to the fund are annual payments according 
to the amount of salaries; an entrance fee, increasing with the 
number of years of age above 21 at which one enters the 
service; a marriage-tax; an equalising tax in event of the age 
of the husband exceeding that of the wife, and in proportion to 
that excess of age; and a child tax, in lieu of marriage-tax, in 
the case of the entrant being a widower with a lawful child or 
children under age. The annuities granted are strictly ali- 
mentary, and it is provided that they shall not be subject to 
arrestment or any other legal diligence, or forestalled or dis- 
charged by any annuitant. From the peculiarity of this system - 
it may be presumed that, having been founded at an early . 
period, and having proved always adequate to the purposes in 
view, it has retained its original outlines, subject to such minor 
modifications as may have been adopted at the annual general 
meetings. The marriage-tax might almost be objected to as an 
unhandsome embargo on matrimony, but more probably it has 
only the effect of inducing the officers and employés of the bank 
to prepare all the better for the great event of life, and ample 
reason is found for it in the fact that it is only the married men, 
and widowers who have children under age, who benefit from 
the fund. The bachelors go on paying cheerily a lower annual 
rate than the married men, conscious that by a little fine on 
their salaries they are doing a good and proper act in itself, as 
well as preparing for that consummation of their own happiness 
which all*the Benedict class of people are well known to enter- 
tain to the last hour of their lives. ‘The Widows’ and Orphans’ 
Fund of the Bank of Scotland, invested in Government and 
approved stocks or in real and heritable securities under instruc- 
tions of the committee of management, and as often as prac- 
ticable placed in the names of the Governor and Company, or of 
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three of the bank’s officers as Trustees, is in a highly prosperous 
condition. We are informed that the annuities which the con- 
tributors have to dispense are, at the present time, £45 toa 
widow, and the same to the children, being minors. 

The Officers Widows’ Fund of the Royal Bank of Scotland 
appears, from the original contract, to have begun as far back as 
1820 ; and it is now consolidated and regulated by an Act of 
Parliament passed in 1870. It appears from the preamble of 
this Act that the annuity payable from the fund at that time to 
the widows of deceased officers and clerks was £80, and to the 
widows of deceased porters £20 per annum; and that the fund 
having been calculated to be sufficient to yield annuities of £100 
in the one category and £25 in the other, it was expedient to 
extend the fund more generally among the officers and clerks of 
the bank, not only in Eainburgh and Glasgow, to which it was 


originally confined, but in all the branch offices, therefore it was 
desirable that this Act should be passed. The Act, in effect, 
provides that the widows of contributors to the then existing 
fund shall receive annuities of the amounts named in the pre- 
amble, on a continued annual payment, in the case of officers 
and clerks, at the rate of £4, and in the case of porters at the 
rate of £1; and that the annuities of widows of future contributors _ 


shall pass under three classes—£60, £40, and £20—aceording 
to a scale of payment annexed to the Act. The purchase of an 
annuity for the widow and children under age of a marriage, is 
more onerous than might seem. It is as different as possible 
from the payment of a fixed sum on a policy of insurance at 
death. A capital sum of £100 at death, for example, may be 
purchased at 25 years of age for an annual payment of £2 or 
less. But if the right of a widow or children, or both together, 
to an annuity of £100 should extend, in the course of nature, 
only over ten years after the decease of the head of the family, 
the liability of the fund would be £1000. The scale of pay- 
ments for annuities to widows and children, annexed to this Act, 
is consequently formidable enongh to those who may not be 
initiated in these matters, An unmarried man, for example, ot 
22 years of age, must begin to pay £6. 8s. 7d. a year to secure 
an annuity covering the surviving life or widowhood of his sup- 
posed wife, and the minority of all his supposed children. If a 
man be already married at 22, he must begin to pay £10. 1s. 5d. 
a year. And these rates increase on both sides at every sub- 
sequent year in which the action is taken, till at 46 the bachelor 
and the married man have to pay precisely the same annual 
sum to secure the same results, viz., £16. 10s. The actuaries 
work out strange but still very accurate results. There is just 
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as much probability that a bachelor of 46, or even to 56, will 
marry a lady much younger than himself, and leave at his de- 
cease a number of young children, as that a man, having married 
any time between 36 and 46, will have done substantially the 
same thing as regards an annuity for his relict and offspring. 
It may be observed that the Royal Bank Act, though entitled 
the “ Officers Widows’ Fund Act,” applies to lawful children 
of marriage, with or without widow, as in the case of the Bank 
of Scotland, though it is put more clearly in the Act of the 
Royal than probably elsewhere. If the wife has predeceased 
the husband, the annuity falls to the children in minority ; and 
if the wife survives the husband, the annuity still falls to the 
child or children then in minority. The minority of son or 
daughter alike extends to 21 years of age, and nothing can be 
clearer than the words of the clause declaring the status of the 
children—“ that the right of such children to the said annuity 
shall cease on their respectively attaining the age of 21 years, 
and shall accresce and devolve to the other child or children (if 
any) under that age.” The claim of the children to the an- 
nuity has the same effect whether the widow die or marry 
again. The Act of the Royal Bank gives contributors the 

wer, by deed or writing, to apportion the annuity one-half 
se the widow and the children. There is, also, a clause 


in the ie tag Bank Act maintaining the marriage and equalising 


taxes of the original system. That is to say, a contributor who 
has entered as a bachelor, is required on his marriage to pay £5 
to the treasurer of the fund, and one pound more for every year 
his age exceeds that of his wife—this being obviously a point of 
honour between the bachelors and married men of the Scotch 
banks, all, no doubt, hovering equally on the verge of Hymen, 
but every one more audacious than the rest in entering the temple 
being deemed fair prey for a few pounds more to the fund. 
Though there must have been much merriment over this part of 
the question in the Scotch banks, yet it all seems to proceed on 
a scientific calculation. The one pound more for every year 
the age of the bridegroom exceeds that of the bride is very 
significant, and goes down, indeed, to the depths of social 
philosophy. 

The Act, 1870, of the Royal Bank of Scotland, transferred 
the whole property and effects of the then existing fund to 
a body of trustees, consisting of the principal officials of the 
bank, under the guarantees p Hee described to the then present 
contributors, and inaugurated a rate of payments on a scale of 
annuities suited to the various elasses of employés in all its 
numerous offices. But the fund remained one and indivisible, 
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A contributor entering under one amount of annuity could 
rise to a higher under carefully estimated provisions; and if a 
contributor should leave the employment of the bank, he could 
either continue his contyibutions plus 20 per cent. and retain his 
interest in the fund, or surrender it on valuation, witHout being 
entitled to claim repayment of any part of the contributions he 
had paid. This system, though regulated of late by an Act of 
Parliament, has hitherto been entirely voluntary in its operation. 
The number of contributors at Candlemas, 1876, was still no 
more than 101, and yet the excess of income over expenditure 
for that year was £1,820, and the total invested funds £29,445, 
of which consisted £11,210 of Royal Bank stock, bought for the 
fund and appearing in the balance-sheet at £16,253, but now 
worth £26,544... For every contributor there was in reality 
nearly, £300 of invested funds. It would appear from the report 
of the last annual meeting that there is some disappointment 
that the membership has not increased more rapidly than it has 
done, and measures are in progress to give the scheme a broader 
compass. Very probably the system of provision for widows 
and orphans in the Royal Bank of Scotland will gradually 
become obligatory on all the officers and employés of a certain 
age and salary, as in several other cases, with probably a reduc- 
tion of the payments. 

The National Bank of Scotland, proceeding on a voluntary 
contract among the officers and employés to raise and maintain 
a fund for the benefit of their widows and children, resolved by 
a minute of directors in 1857 that all persons thereafter entering 
the service of the bank, should be bound, as a condition of their ap- 
pointment, to become members of thisAnnuity Fund. The British 
Linen Company, the Commercial, and probably one or two more 
of the Scotch banks, have similar funds, directed mainly, as the 
rule in Scotland appears to have been, towards provision for the 
widows and orphans of deceased employés of the banks. But, 
not to repeat, let us take the case of the National, whose pro- 
cedure was somewhat different from that of the older banks 
already mentioned. ; 

The National, seeing that the question of provision for widows 
and orphans chiefly concerned married men, adopted the Carlisle 
tables regarding that branch of insurance as the basis of the 
payment of their married employés; but, to connect the scheme 
throughout, required from unmarried employés, in receipt of 
£50 salary and upwards, an annual payment to the fund of 
£2 23., irrespective of ages. And, in the same sense, when the 


wife of a married member died, and he had no children, or when 
he had no children in minority or under twenty-one years of 
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age, he ceased to pay the married rate, and was only liable for 
the uniform payment from all unmarried members of £2. 2s., 
unless, indeed, he married again, in which case he was rated 
once more on the matrimonial scale. The minor rules of the 
National Bank, with respect to the claims of widows and children, 
follows much the same model as that of the older banks in Scot- 
land, only there is no special tax on the event of marriage, or 
equalising tax for the excess of age of the bridegroom over the 
bride, as in the cases above noted, But as the scheme of the 
National contemplated only a maximum annuity of £20 to any 
widow, the payments, of course, were less heavy, and may have 
carried all the less interest both among the directors and the 
officials, 

It may be observed of all these Widows and Orphan Funds of 
the Scotch banks that they are supplemented by donations from 
directors and others, and are supported throughout in a generous 
spirit. In every case the anxiety seems to Me to increase the 


annuities on a dependable basis, The funds and their liabilities 
are specially investigated by actuaries at stated periods— 
generally every five years—and the committee of management 
is more or less liberal in its dispensations of amount of annuity 


as the report may advise. There is usually a proviso that the 
annuities may either be increased or diminished as the state of 
the fund may impose. But hitherto the optional proviso thus 
reserved has been exercised on the line of increase. 

We believe that it has been the practice of the Scotch ‘banks 
to grant retiring allowances or pensions to such of their officers 
and servants as from long service, illness or other sufficient 
reasons may have retired from active duty, and these payments ~ 
were in the ordinary way debited to the annual charges of the 
bank. It occurred, however, to the Clydesdale Banking Com- 
pany that it would be a desirable thing to set apart a distinct 
fund from which these allowances could be drawn. The follow- 
ing clause from the report by the directors of the Clydesdale 
Banking Company to the thirty seventh general meeting of the 
partners held on February 3rd, 1875, shows the conclusion to 
which the directors came on this subject :— . 

“The bank having now been established for upwards of 
thirty-six years, the directors have had to consider the cases of 
several offfcers, who from advancing years and length of service, 
might fairly look forward to be released from active duty, and 
they would recommend to the partners that the board should be 
authorised to form a Superannuation Fund, for the purpose of 
meeting such retiring allowances, as they may consider war- 
ranted by the circumstances of each case.” 
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With respect to Guarantee Funds, the Bank of Scotland and 
the Clydesdale have probably the lead of other Scotch banks in 
an integral system of security, founded on the contribution of 
their own officials, and exercising a common influence through 
the whole service. The regulations of the Bank of Scotland in 
a department, generally well attended to by all the banking 
companies in one form or other, may not be unworthy of note. 
The bank requires from every officer an amount of security fixed 
from time to time by the directors—the minimum amount bein, 
£500—and, in lieu of the ordinary modes of finding a 
security, has deemed it best and most expedient to call upon 
every officer to pay to the credit of the Guarantee Fund 2s. 6d. 
per cent. per annum on the amount of security attached to his 
office. The directors contributed to the fund £500 during each 
of the first four years of this system. The fund, while credited 
with the contributions from the bank and the annual payments 
of the officers, was to be debited with all losses which might be 
sustained by the acts or defaults of any officer, so far as the 
same might not be recovered from the officer himself; but the 
demand of the bank on the fund should be limited to the actual 
sum for which the defaulting officer was required at the time to 
find seeurity. The fund was to be placed in deposit with the 
bank at 4 per cent. interest, and when the balance at the credit 
of the fund reached £10,000, and so long as such balance was 
maintained, the surplus was to be carried to the Widows’ Fund. 
When the balance at the credit of the guarantee amounted to 
£8,000, further payments from officers who had contributed in all 
£1 per cent. of the amount of security required from them stopped, 
and were not to be resumed till the balance of the fund was 
reduced to £7,000. They might then be called upon to con- 
tribute 2s. 6d. per cent. on the amount of their security till the 
balance rose again to £8,000. This arrangement was not to 
relieve any officer from a personal bond of security to the bank, 
which would remain in every respect the same as if the Gua- 
rantee Fund had never been constituted ; but it was provided 
that all cautionary obligations held by the bank from the officers 
should, six months after their first contribution to the Guarantee 
Fund, be discharged. In the case of officers who contributed 
the full premium required by the Bankers’ Guarantee and Trust 
Fund of London, and were not members of the Widows’ Fund, 
they should not be required to contribute to the Guarantee 
Fund so long as the other security was satisfactory to the 
directors. But officers holding the security of the Bankers’ 
Guarantee and Trust Fund, who were members of the Widows’ 
Fund, would be held to be in the same position as those who 
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had paid 20s. per cent. to the Guarantee Fund, and would only 
be required to contribute to that fund equally with them. 
This is the system of guarantee in operation in the Bank of 
Scotland for the last seven or eight years, and the result, we 
believe, has been there the same asin other cases. The Gua- 
rantee Fund is entirely prosperous. Four or five years’ con- 
tributions from the officials in a lifetime, or half a lifetime, 
keeps it full; and so far from being a burden on the hard- 
working clerks of the banks, it relieves them from the heavior 
cost of the Guarantee Companies, or tlie still more disagreeable 
burden of finding private cautioners. 
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LADIES AS BANK OFFICERS: 


We take the following statement from the American Bankers’ Magazine 
of April. It will be of interest to those who desire to see further openings 
for the employment of womeri in this country. F 

Miss Frank McGrew has been appointed assistant cashier of the First 
National Bank of Huntington, Indiana. Theré are two other instances 
of female bank officers recorded. Miss Bella Wallace is cashier for Watson, 
Huber, & Co., bankers, Mechanicsville, Iowa; and Miss Annie M‘King 
for A. W. Naylor’s bank, New Sharon, Iowa. 

The First National Bank of Huntington: was the first one to grace its 
Board of Directors with the presence of a lady, Mrs. Anna A. Daily having 
been elected director in 1868, and Mrs. E. J. Purviance, in 1873. Of the First 
National Bank of Peoria, IHinois, Mrs. Lydia Bradley was elected director 
in 1875, and of the First National Bank of Canton, Ohio; Mrs. Louisa 
McCall is one of the Board. In some of these cases the limited number of 
stockholders left no alternative, while the advantage of superior business 
qualifications has also led to the choice. 

The banking business of A. K. and E. B. Yount, at Fort Collins, Colorado, 
has for some time been conducted by Mrs. E. B. Yount, the junior partner, 
who is said to be a lady of rare sagacity and experience in monetary . 
affairs, 
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BANKING LAW IN GERMANY. 


The following extract from the Banking Law in force in the German 
Confederation is interesting as showing the minute care which is taken in 
Germany in the present time to secure accuracy of statement as to the 
position of the Banks in that country. In England we are too apt, it must 
be allowed, to be careless on these points, and to think such matters im- 
material. Good management is the essential thing, beyond any question. 
It is quite true that no statement, however minute as to details, no mere 
form of accoutits, however stringent in plan, will, of themselves, secure 
the most important point in Banking, that is, care in making the advances. 
But on the one hand, while we know that rogues often contrive 
to evade the trammels imposed by careful forms of accounts, we do not 
know, on the other hand, how often they may be deterred from crime 
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through the difficulty imposed through such forms. At all events it will 
be of service to us to see what other countries consider essential in these 
matters. 

The “ Bundesrath,’’* of the German Confederation, resolved, in its 
siting of the 4th January, 1877, with regard to the directions given to the 
issuing Banks, as to the entries to be made in their balance-sheets in 
making up their accounts for the year, that it would require, in conformity 
with § 8 of the Bank Law of the 14th March, 1875, the following parti- 
culars of the credit and debit sidos of the accounts to be separately specified 
in their published balance-sheets for the year. 

Firstly, on the debit side (Liabilities). 

1, The capital of the Company. 

2. The reserve fund.—In so far as this may not have reached the 
prescribed amount, the particulars rpey b 

(a,) Its amount at the end of the preceding year ; 

(b.) The amount carried to the it of this account during 
the year’s operations, in conformity with ths statutes, 
further the total amount resulting from heaus a. and b.; 

3. Any reserve fund formed to meet doubtful accounts ; 

4. The total of bank-notes issued and circulating, with a statement 
of the totals which the separate denominations of the notes amount 
to; ~ 

5. The sum of money due to depositors and on current accounts ; 

6. The amount of the deposits, namely : 

(a.) Those bearing interest, divi the amounts according 
to the rates of interest, an time of notice at which 
they are held; 

(b.) Those not at interest ; 

7. The amount of interest due on deposits ; 

8. The amount of duty on notes in circulation due to the Imperial 
treasury according to §§ 9 and 10 of the Bank Law 

9. The amount of profit and loss, according “ the statement, to 
be published together with the balance-sheet of the current ii (3 and 
Section 1, Letter 2, of the Bank Law. 

Secondly, on the credit side ( Assets). 

1, The amount of gold in bars or of foreign money, the pound 
fine valued at 1,392 marks. 

2. The amount of cash, under the heads of 

(a.) Current coin struck at the German mint. 

(b.) Notes of the Imperial treasury. 

(c.) aye of the bank itself, stating the amount of the 

te denominations of the notes. 

(d.) The notes of the Imperial Bank. 

(e.) The notes of other banks. 

3. The amount of silver in bars and specie; _ 

4. The ) Local agg including those under heading 8, namely : 

(a. 

(6.) Bills for collection on places in Germany. 

As regards a and b under separate heads of the bills falling 

due within the next fifteen days. 





* The Bundesrath is the Council of the Confederation, and is 
composed of permanent delegates from the different German Governments. 
It forms a sort of German Ministry in which each State has votes according 
to its population. 
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(c.) Bills on places out of Germany divided according to 

the currency they are drawn in. 

5. The amount of Lombard Claims, i.¢., advances against security, 
excluding those under heading 8, namely : 

(a.) On gold or silver. 

(b.) On securities (including bills) of the kind described in 

§ 13, Section 3, Letters b, c, d, of the Bank Law. 

(c.) On other securities. 

(d.) On goods. 

6. The amount of securities, namely : 

(a.) Discountable securities. 

(b.) Investments in stocks and shares. 

(c.) Securities in the reserve fund. 

As regards b & c, under the headings of the descriptions and 
the values according to which they are entered in the 
balance-sheet. 

7. The amount due to the bank on current accounts, separating 
the amounts according to the kind of guarantee held for payment, as 
surety, pledge of securities, goods, mortgages, dc. 

8. The amount of the bills and Lombard Claims due but unpaid. 

9. The value of the property belonging to the bank. 

Besides these the eventual liability arising from Bills endorsed and 
payable within the country must be exhibited in the balance of the year, 
according to the final requirements of § 8 of the Bank Law. 


_— 
id 





Banking and Commercial Lat, 


The following recent judgment of the Exchequer Division of 
the High Court of Justice, in the matter of Gattie v. Fry § Co., 
which eame before the Court on appeal from the Westminster 
County Court, calls for notice. The question in issue was as to 
Stamp duties—Cheque payable to bearer—Post-dated to the 
knowledge of the person receiving it—Admissibility of in evi- 
dence— Effect of stamp on—Stamp Act, 1870—Sects. 17, 48, 54. 

The plaintiff sought to recover the amount of a cheque, which, 
it appeared, was dated” 1st July, 1876, having been drawn in the 
previous month of May, and having been taken for value by the 
plaintiff in the intermediate month of June. The statement of 
claim (1) alleged that the defendants, on the Ist July, 1876, by 
their cheque or order for the payment of £20, directed to the 
agent of the Bank of England, Western Branch, Burlington 
Gardens, required him to pay to H. C. Johnson, Esy., or bearer, 
£20, andthe said H. C. Johnson indorsed the same to the 
plaintiff, and the same was duly presented for payment, and 
was dishorroured, whereof the defendants had due notice, but did 
not pay the same; (2) the plaintiff claimed the amount of the 
said cheque, and interest thereon at the rate of 5 per cent. per 
annum, from the 1st July, 1876, to judgment, 
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In answer to the above, the defence was: (1) The cheque for 
£20 mentioned in the statement of claim was given by the 
defendants to H. C. Johnson therein mentioned, and was post- 
dated for his accommodation and without value, of which the 
plaintiff had due notice, and the said H. C. Johnson indorsed 
the same to the plaintiff, for the plaintiff’s accommodation, in 
exchange for the plaintiff’s post-dated cheque for £20, and the 

laintiff has not yet paid his said cheque, or any part thereof. 
(2) Before this action was brought the said H. C. Johnson paid 
to the plaintiff the sum of £10 in part payment and on 
account of the said defendant’s cheque, on which this action was 
brought. 

At the trial it was held by the learned judge of the County 
Court, that as the cheque was taken for value, and at the time 
it was taken it was known by the party taking it to be post-dated, 
it was not a valid instrument, and thereupon a verdict was 
directed to be entered for the defendants, but leave was reserved 
to the plaintiff to move to enter the verdict for himself, if the 
court should be of opinion that the cheque was, under the 
circumstances, a valid instrument. 

Baron Cleasby, in delivering judgment, said—The only 
question was, whether a cheque payable tu bearer, which was in 
fact post-dated to the knowledge of the person receiving it, was 
admissible in evidence. The Stamp Act now in force is 
33 & 34 Vict., c. 97; most of the earlier Acts, including sect. 
18 of 55 Geo. 3, c. 184, by which the question raised in this 
case was formerly affected, being repealed by 33 and 34 Vict., 
c.99. By sect. 17 of 33 and 34 Vict., c. 97, no instrument 
which is not properly stamped is receivable in evidence, and by 
sect. 54 a person who receives a bill not duly stamped cannot 
recover upon or make it available. The term “ bill of exchange ” 
includes a cheque (sect. 48), and by the schedule a bill of 
exchange payable on demand is liable te a duty of one penny. 
The question, therefore, is whether if, upon the face of the 
instrument itself the stamp is sufficient, as is the case here, as 
the cheque was payable on demand, it cannot be used in evidence 
because in fact when it was given, being post-dated, it was not 
payable. We think-this case is concluded by authority, and 
that in considering whether the stamp is sufficient we must look 
at the instrumentitself alone. Any other conclusion would 
have introduced the greatest difficulty in the administration of 
justice, and before a judge could determine whether the stamp 
was sufficient the trial would be interrupted by collateral 
1. quiries as to facts accompanying the giving of the instrument, 
What the Act requires is that a particular instrument, which 
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means the paper with certain things written upon it, shall have 
a particular stamp applicable to that instrument, and not to that 
instrument coupled with other circumstances. The only reason 
for reserving our judgment in a case otherwise so clear was the 
concluding sentence in the judgment of Blackburn, J., in 
Austin v. Bunyard, in which he intimates an opinion that 
probably the knowledge of the person receiving the cheque that 
it was post-dated when ke took it might make a difference. But 
that would not show that the instrument itself was improperly 
stamped, but that a different instrument ought to have been 
drawn with a different stamp. The consideration that the 
Revenue might be defrauded by what was done has nothing to 
do with the admissibility of the instrument in evidence. Legis- 
lation might prevent this, but such legislation, if directed to the 
admissibility of the instrument, would cause great inconvenience. 
The authorities are also decisive upon this view of the case. The 
rule will therefore be made absolute and with costs. 


2 
o> 


Reports of Joint Stoch Hanks. 


AGRA BANK, LIMITED. 
Report of the directors to the proprietors at the 43rd annual gerietal meeting, 
held at London, 20th March, 1877. 

The directors have, as usual at this season, to submit for the information of 
the shareholders the balance-sheet of the bank, made up to the 3lst December, 
1876, and the profit and loss account for the past year, showing, after 
making adequate provision for outstanding contingencies, a net surplus of 
£98,752. 19s. 7d. It will be observed that these accounts represent continued 
te and improved profits, to which the various establishments of the bank 

ave all contri'.uted im fair proportion, and the management of the business at 
these several centres of working during the period which the accounts embrace 
has been most satisfactory to the directors. There is omly one item in the 
balance-sheet to which it seems necessary to refer in this report, namely, the 
increase of £6,846. 8s. 6d. under the head of house property. This additional 
asset consists of the purchase-money of a small tenement and yard attached, 
both freehold, in Clement’s-lane, contiguous to the bank’s present premises in 
Nicholas-lane, and which were so situated as to interfere with plans for turning 
the portion of the latter not required for occupation by the bank to profitable 
use. The purchase in question is subject to a lease, of which about three years 
are still unexpired, and when the same falls in, the directors have every expec- 
tation of being able to make arrangements which will augment the annual 
rental value of their City property. The net surplus profits available for distri- 
bution, as above cael, te directors recommend should be appropriated as 
follows:—Intermediate dividend paid on Ist October, 1876, at the rate of 5 
per vent, per. annum (free of income-tax),; £24,699. 5s.; further dividend recom- 
mended to be paid at the rate of 6 per cent. pe annum (free of income-tax), 
£29,639. 2s.; apportionment to the reserve fund, which will then stand at 
£120,000, £40 000; balance to be carried forward to credit of present year, 
£4,414. 128. 7d.; net surplus, £98,752. 19s. 7d. It is a source of gratification to 
the directors that the net profits realised should admit of the payment of a larger 
dividend as compared with the previous year, and at the same time of an 
equivalent and substantial increase to the reserve fund. The importance of 
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large annual additions to the bank’s reserve, so far as the earnings will allow, 
cannot in their opinion be over estimated. The effect of what has already been 
done in this direction has been materially to improve the marketable value of 
the bank’s capital, and still more, by the confidence which it has imparted to 
the public in the bank’s financial position, to promote its general business and 
usefulness. The fund is still much less, however, than the status and commer- 
cial connections of the bank require, and the direttors regard the proposed. 
——— on the present occasion, which will bring up the fund to the sum 
of £120,000, as essential-to its monetary standing and influence. In con- 
formity with the 84th clause of the articles of associdtion, H. J. Ebsworth, Esq., 
vacates office, but offers himself for re-election. The retiring cuditors, Edwin 
J. Galsworthy, Esq., and Major-General J. T. Boileau, F.R.S., likewise offer 
themselves for re-election for the current year. 


Balance Sheet, 31st December, 1876. 
LIABILITIES. 


Dr. 
Capital—Amount paid up.. oe ae oe os ++ £987,970 
Reserve fund—Amount of this fund on 31st December, 1875, 

£80,000; increase now proposed by transfer from the year’s 

profits, £40,000 .. “oe e oe ate ae a3 
Deposits—Current accounts, £737,130. 2s. 6d.; fixed deposits, 

$2,066,521..198. 11d. .. .. « ce ee co 2;803,652 
Exchange—Bills payable, including crédits issued .. .» 1,222,806 
Profit and loss—Balance brought forward from 31st December, 

1875, £3,438. 48.; net profits of 1876, £95,314. 15s. 7d. ; 

surplus, £98,752. 19s. 7d.; less added to reserve fund, 

£40,000 .. “ a Bi ° ss 58,752 19 


£5,193,181 8 6 


120,000 





Cr. 
Cash in hand io wa we ” ad ad .. £304,077 19 10 


House property .. oe oe oe oe oe «+» 162,000 0-0 
Investments—Government securities, £642,442. 98. 9d.; 
discounts, loans, credits, and othér investments, 
£2,160.333. 11s. 4d. .. oe ee oe ee oe 
Exchange—Bills receivable, including security ‘for credits 
issued, £1,477,041. 8s. 6d.; amount current in exchange 


2,802,776 1 1 


operations, &c., £457,285. 19s. 1d... 1,934,327 7 7 





£5,198,181 8 6 


Profit and Loss Account, December 31st, 1876. 


Dr. 
Dividend—Intermediate half-yearly dividend, paid Ist Oc- 

tober, 1876 (free of Income-tax), at 5 per cent. per annum, 

£24,699. 5s.; ditto recommended to be declared in full of 

the year 1876, being at the rate of 6 per cent. per annum 

for six months (free of income-tax), £29,639. 2s.; Reserve 

fund—Amount recommended to be transferred to credit of 

this fund out of surplus, £40,000. ie + .. £94,338 7 0 
Balance carried forward ., - a we we es 4,414 12 7 


£98,752 19 7 


—_—____. _________. 
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Cr. 
Balance—Brought forward from 31st December, 1875 oe £3,488 4 0 
Profits—Amount realised during the year 1876, less set aside 

for bad and doubtful debts, £254,161. 9s. 7d.; deduct 

interest allowed on deposit account, £106,969 ; expenditure 

for management, &c., and income-tax, £51;877 14s. BN 95,314 16 7 





$98,752 19 7 
aR SR ES 





ANGLO-ITALIAN BANK, LIMITED. 


Report presented to the shareholders on the 8th February, 1877. 

Herewith the directors beg to submit a statement of the accounts of the bank 
for the year ending 3lst December, 1876. By reference to the report and 
balance-sheet issued to 31st December, 1875, it will be seen that the available 
balance at credit of profit and loss account on that date was £8,075. 8s. 4d. Of 
this amount the sum of £2,500 was, by resolutions of the general meeting of the 
shareholders, held on 2nd February, 1876, carried to credit of reserve 
fund, the sum of £3,000 appropriated to the payment of a dividend, and the 
balance of £2,575. 8s. 4d. brought forward to credit of profit and loss new ac- 
count, The accounts now presented show a gross profit for the past year of 
£8,519. 38.,- which, added to the balance of £2,575. 8s. 4d. brought forward, 
makes a total at credit of profit and loss of £11, 094. lls. 4d. Deducting the 
current expenses of the company, £3,268. 9s. 7d., "and interim dividend paid to 
30th June last at the rate of 5 per cent. per annum, amounting to £2,500, there 
remains a disposable balance of £5,326. 1s. 94. The directors now propose to 
pay a further dividend at the rate of 6 per cent; pet annum, which will require 
£2,500, and to carry forward the balance of £2,826. 1s. 9d. to t and loss 
new account. The directors who retire by rotation are Philip J; Curtis, 9 
William Irving Hare, Esq., and Sir James Lacaita, K.0.M.G:, who, —. 
eligible, offer themselves for re-election. Mr. W. ©. Curtis and Mr. J. Wadd 
offer themselves for re-appointment as auditors to the company for the ensuing 

ear. 

. Balance-sheet 31st December, 1876. 


Dr. 
Capital, 10,000 shares at £10 each ee ° ee -.« £100,000 
Amount due on current and vm accounts . er ° 40,675 
Other liabilities .. e ee we oe ° 34,154 
Reserve fund ‘a oi ner 3 2,500 
Balance (as per statement subjoined) ‘sn ‘ i 5,326 


aolicowoo 


£182,655 


Seonsitien discounts, and loans, he. .. . £178,708 6 11 
Gachetbunkes .. .. « .. 3,952 0 


£182,655 7 6 
Profit and Loss. 
Dr. 
Current expenses Pes eh £3,268 9 7 
Interim dividend to 30th June, 1876 
Balance ee ae i 


£11,094 11 4 
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Cr. 
Balance brought forward. . £2,575 8 4 
Gross protit .. a we ‘ 8,519 3 0 


£11,094 11 4 
By balance brought down.. ‘i £5,326 1 9 





THE AUSTRALIAN JOINT STOCK BANK. 


Forty-EIGHTH 7 presented to the shareholders at the half-yearly general 
meeting, held at Sydney, 24th January, 1877: 

The directors have much pleasure in presenting the report for thé half-year 
ending 31st December, 1876. The accounts have been examined and certified by 
the auditors. The net profits for the half-year, after deducting rebate on bills, 
interest on deposits, and providing for all bad and doubtful debts, amount to 
£40,035 13s. 11d., to which has to be added the balance of undivided profits from 
80th June, 1876; £1,726 4s. 9d.; making available for distribution £41,761 18s. 8d. 
To be appropriated as follows :—The Reserve Fund, £10,000 ; Dividend at rate 
of 10 per cent. per annum; £25,000; Bonus of 1s. per share equal to 1} per cent; 
per annum, £3,125 total £38,125—leaving a balance to be carried forward of 
£3,636. 188. 8d. ‘Three of the directors—J: S: Mitchell, Esq., Alexr. Learmonth, 
Esq.; and William A: Long, Esq.—retire from the Board at this meeting, two 
of whom are eligible fot re-election. Messrs. Learmonth and Long, with Walter 
Friend, Esq., have given the requisite notice, and are candidates for election as 
members of the Board of Management. The directors regret that, owing to the 

ure of private business, Mr. Mitchell will now retire from the position of 
irman of the Board, which he has filled with so much satisfaction to the 
shareholders during the last seven years. Mr. Mitchell has been a director for 
eleven years, and acted as managing director during a time of considerable diffi- 
culty, and by his firm and judicious action paved the way for the success which 
has since attended the business of the Bank. Two auditors will have to be 
elected for the ensuing year, in place of Messrs. A. H. J. Baass and G. N. 
Griffiths, who retire. The alteration of the 42nd clause of the Deed of Settle- 
ment, passed at the last half-yearly meeting of shareholders, was confirmed by a 
special meeting held on 4th August last. Branches of the Bank have been 
opened at Dubbo and Hillston, and an agency at Rockley, in New South Wales, 
— at Dalby, in Queensland. The branch at Millchester has been 


Balance-sheet; 81st Deeember, 1876; 


Capital _— sé re oe oe os £500,000 


Reserve fun ee os ee es ae 95,000 

—— £595,000 
Notes in circulation oe oe aa oe «» . 804,527 
Bills in circulation and other liabilities .. ée e ewe 456,359. 
Deposits oe ee de ee ee ée 7 ee 2,284,598 
Profit and loss ée es oe ee ee we 47,595 


ps £3,688,080 

". tt 
Coin and bullion ee ee ee e ee oe oe £545,926 6 6 
Cash balances and notes of other banks oa aie ee 152,350138 8 
Government securities ia a oe eo wa we 45,025 0 0 
Bank premises o° ee ee - ee ee i 79,146 10 8 
Bills discounted, and other debts due to the bank .. «» 2,865,631 17 3 


£3,688,080 7 8 


Snr ST 
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Profit and Loss. 
Dr. 
Rebate on current bills .. oe oe oe 5,833 14 
Reserve fund ‘ie oe oe ee ee 10,000 0 
Dividend at rateof 10 percent. perannum .. oe 25,000 0 
Bonus of 1s. per share on 62,600 shares .. ee a 4 3,125 0 
Balance carried forward to next half-year ee r 3,636 18 


£47,595 13 


Dr. . 
Balance brought forward from last half-year £1,726 4 9 
Profit for the half-year ending 3lst Decemher, 45,869 8 8 
£47,595 13 5 
—— 


Reserve Fund. 


ee ve ee , 105,000 0 0 
£105,000 0 0 
— ae 

Cr. d 
Balance from 30th June, 1876 .. £95,000 0 0 
Amount from profit and loss ., ' oe 4 10,000 0 0 


£105,000 0 0 
— 
The report was adopted, and ordered to be printed and circulated among the 
proprietors. Alexander Learmonth, William A. Long, and Walter Friend, Esqs., 
were elected Directors. G. N. Griffiths and C. H. Myles, Esqs., were elected 
auditors for the ensuing year. It was moved by the Hon. S. D. Gordon, and 
seconded by C. H. Humphrey, Esq., ‘“ That the best thanks of the shareholders 
be given to Mr. Mitchell, on his retirement from the position of Chairman, for 
his valuable services during so many years, and that this resolution be recorded 
on the minutes of the Bank’s proceedings.” A vote of thanks ‘was given to 
the directors and officers of the Bank for their successful management during 
the past half-year. 





BANK OF ADELAIDE. 


Tue eleventh report of the directors to the shareholders at, the annual general 
meeting held at Adelaide, South Australia, 7th February, 1877; thé Honourable 
Alexander Hay, M.L.C., in the chair. 

The directors beg to submit for the information of the shareholders the 
accounts and balance-sheet for the year ending 25th December, 1876. After 
payment of all expenses, and making provision for bad and doubtful debts, there 
remains a net profit for the year of £48,174. 15s. 7d.; to this has to be added 
the balance from last year, £6,388. 0s. 4d.; making a total available for distri- 
bution of £54,562. 15s. 11d, Of this amaunt there has already been paid as an 
interim dividend at the rate of 10 per cent. £20,000 ; the balance, £34,562. 15s. 1ld 
the directors propose to appropriate as follows :—To payment of dividend at the 
rate of 10 per cent. per annum, £20,000; to reserve fund, £5,000 ; carry forward 
to next account, £9,562. 15s. 11d.— £54,562. lds. 1ld. After the above appro- 
priation, the reserve fund will amount to £105,000. It will be for the meeting 
to elect two directors in place of R. Barr Smith and George Main, Esquires, who, 
retire by rotation. The only shareholders who have given notice of candidature 
are George Main, Esq., and the Hon. Joseph Figher, M.L.C. It also rests with 
this meeting to elect auditors for the ensuing year. 
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Dr. 
Cap’ ital = ee oe ia a és a 
Notes i in circulation = 
Deposits not bearing interest, £219, 209, ‘T4s. 2d. ; 5 das "bearing 

interest, £337,489. 188. 10d. .. ° ‘ oe 
Bills in circulation a ov 
Balances due to other banks sie A 
Interest due on fixed deposits, and rebate on bills discounted 
Profit and loss, net amount for the year, £48,174. 16s. 7d.; 

Balance brought forward, £6,388. 0s. 4d. ; ders interim 

dividend paid, £20,000... oe ee oe 
Reserve fund 


ee ee 


ee ee oe ee ee oe 


Balance Sheet, for the Year ending 25th December, 1876, 


£400,000 
70,611 


556,699 
2,192 


34,662 15 11 
100,000 0 0. 


£1,178,349 9 1 


Cr. 
Specie on hand, £139,170. 16s. 5d.; Bullion on ane — oa 
Bills receivable and all other advances “a ae 
Balances due from other banks . me ae 
Bank premises, furniture, stationery, &e. es oe 
Remittances in transitu .. ee 


ee 


ee ee 


——__—. 
Ome 


£139,730 16 
973, 347 4 
37,301 1 
15,487 19 
12, 482 8 


5 
3 
7 
7 
1 


$1,178,849 9 11 


Profit and Loss Account, 
Dr. 
Current expenses, including salaries, rent, &c. . 
Tnterest due on fixed prams Se and rebate on bills discounted . 
Net profit for the year 


oe ee ee ee ee 


Cr. 
Gross profit for the year, after providing for bad and doubtful 
debts, as estimated by the directors and manager 


Cr. 
Balance per last balance sheet .. a 
Transfer from profit and loss account .. 


£14,449 17 10 
9,866 11 1 
48,174 15 7 


£72,491 4 6 


£72,491 4 6 
£72,491 4 6 


£100,000 0 0 


£100,000 0 0 


— 


£90,000 0 0 
10,000 0 ¢ 


£100,000 0 0 


The following resolutions were carried unanimously:—“That the report, 
balance-sheet, and auditors’ certificate be received, adopted and entered on the 


minutes of the meeting.” 
auditors for the past year.” 
rectors :—Hon. Joseph Fisher, M.L.C., George Main, Esq.” 


Henry Rymill 


“That the sum of fifty guineas be allowed to the 
“That the following — be elected di- 


“That Messrs. 


and T. E. Bury be reappointed auditors for the current year.” 


“That a cordial vote of thanks be given to Mr. R. Barr Smith, for the valuable 
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services he has rendered to this bank as a member of the board.” A vote of 


thanks to the chairman, directors, manager and officers of the Lank terminated 
the business of the meeting. 





BANK OF AUSTRALASIA. 
Tue forty-third annual report of the directors to the proprietors, Monday, 19th 
March, 1877. 

The directors have now the pleasure of laying before the proprietors the 
following statements, which exhibit the result of the business of the year 
ending the 16th October, 1876, and the balance-sheet showing the bank’s — 
position at that date. From the former it will be seen that the net profit 
realised was £166,034. 5s. 2d., and that, after the appropriation of £6,000 in 
reduction of the cost of dank. remises, and of £10,000 in augmentation of 
the new reserve fund, which then stand at £28 ,000, there remains a balance 
of £161,578. 10s. 3d. ‘which is available for distribution i in the shape of dividend. 
This result, the directors feel assured, will be regarded as satisfactory by the 
proprietors On a review of the past year’s transuctions, the directors ‘have 
pleasure in recording their opinion that the business of the bank is sound and 
legitimate. The latest advices from the Colonies report that trade was healthy, 
but that the pastoral and agricultural interests were in some districts commencing 
to feel the effects of the prolonged drought which has existed. The directors 
have to report with regret, that since the August meeting a vacancy has occurred 
in the direction by the death of Mr. Henry Y. East. The proprietors will at 
this meeting be called upon to fill yp the vacancy thus occasioned. The dis- 
tribution of profits for the half-year will be at the rate of 12} per cent. per 
annum; and a dividend of £2. 10s. a share has been accordingly declared, 
payable, free of income-tax, in London and the Colonies on and after the 10th 
April. This dividend will absorb £75,000, leaving a balance of £76,578. 10s. 3d. 
available for future distribution. 


Profit Account, from October 11th, 1875, to October 16th, 1876. 


Undivided profit, October 16th, 1875 .. .. £161,544 5 1 
Less, dividends in April, 1876, 7 000; * October, 1876, 


£75,000 oo ve ee ee oe 150,000 0 0 






1,644 6 1 


Profit for the year to October 16th, 1876, after making pro- 
vision for bad and doubtful debts, "6277, 917. 15s. 10d. ; less, 
I. Charges of management: Colonial—Salaries and allow- 

ances to the Colonial staff, including the superintendent’s 

department, and 67 branchesand agencies, £69,292. 5s, 3d. ; 

General expenses including repairs, taxes, stationery, 

travelling, &c., £26,807. 28. 6d. London— Salaries, 

£10,882. 11s. 6d. ; general expenses, £3,343. 18s. 9d.; II. 

Income tax, £1,557. 12s. 8d. III. Charge on the 

profit of the year in reduction of cost of bavk premises, 

£6,000 ; reserve fund, £10,000 we ve es wa 150,084 5 2 








Undivided profit, October 16th, 1876 .. ee ee £151,578 10 3 


Balance-sheet, October 16th, 1876. 





LIABILITIES, j 
Dr. _ : 
Circulation ne é ie a ue ve oe £327,285 0 0 
Deposits ..° = Be es ee 4,291,500 8 2 


Bille payable, and other liabilities ex we ae sa 1,281,282 11 9 





5,900,017 19 11 
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Capital, £1,200,000; guarantee fund, £214,123. 0s. 7d.; 
eserve fund, £28,000; profit account, undivided balance, 
161,578. 10s, 3d. ee oe oa y es ; 1,593,701 10 10 
£7,493,719 10 9 


ASSETS. 


Cr. 
Specie, bullion, and cash balances... om we ‘ £1,160,504 16 
Bills receivable, securities for advances, and other assets .. 6,931,681 18 
Bank premises in Australia, New Zealand, and London .. 187,409 15 
Guarantee fund investments as under a a te 214,123 0 
£142,468. 6s. 10d. Consols at 9144, £130,627. 1s. 8d. 

£68,265. 9s. 11d. Red. 3 per cent. at 884, £60,235. 10s, 7d.; 

£25,000 New South Wales 4 per cent. at 93, 

£23,260. 8s. 4d.; total, £214,123, 0s. 7d, 


£7,493,719 10 9 


—___ ___________ 





BANK OF EGYPT, 


Report presented to the twenty-first annual general meeting of shareholders, 
held the 7th February, 1877. 

The directors of the bank of Egypt submit to the shareholders at this, their 
twenty-first annual general meeting, the annexed balance-sheet and profit and 
loss statement for the half-year which ended on the 30th of December, 1876. 
The net profits for the last six months, after providing for bad and doubtful 
debts, rebate of interest, current expenses in London and Egypt, income tax, 
&c., amount to £8,689, 1s. 4d, This, adde@ to £5,612. 18s. 4¢., the balance of 

‘ undivided profits brought forward from the previous half-year, makes a total of 
£14,301. 19s. 8d., available for appropriation. The directors recommend that 
the usual dividend be declared at the rate of 10 per cent. per annum for the half- 
year (£12,500), free of income-tax, leaving a balance of £1,801. 19s. 8d. to be 
carried forward to the next account. In conformity with the deed of settlement 
Mr. Diggles and the Hon. Pascoe C. Glyn go out of office, and offer themselves 
for re-election. The auditors also retire from office and are eligible for re- 
election. The Egyptian government securities, consisting of treasury bonds, 
are now in course of conversion. The directors have received from Her 
Majesty’s Government the supplemental charter granted to this bank for 10 years 
from the 25th February, 1877. 


Batance-sheet, 30th December, 1876, 


Siesta LIABILITIES. 

pital paid up - tae fe +» 250,000 
Reserve fund.. oe eo oe -» 110,000 
Bills payable.. ee oe oe ae 75,995 
Current and other accounts... i oe ‘ - 279,788 
Profit and loss, as below .. ine ae 14,301 


eonnoo 


£730,086 1 6 


ASSETS. 

a a SE an Re £258,314 19 
Invested in consols and new 3 per cents. .. - - 110,000 0 
Bills receivable we - ms ws . 116,297 3 
Egyptian government securities .. a +» 109,775 8 
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Viceroy’s Daira acceptances oe oe ee oe +. «44,188 4 2 
Current and other accounts... oe oe oe oe +» «=©.91,480 6 9 


£730,086 1 5 
———— 
Profit and Loss, 30th December, 1876. 


Dr. 
Dividend at the rate of 10 per cent. per annum for the half- 

year payable on the 8th February se we ée +» £12,500 0 0 
Balance carried to next account .. oe oe ve ve 1,801 19 8 


£14,301 19 8 
Cr. 
Balance of undivided profits, 30th June, 1876 -.. — +» $5,612 18 4 
Net profits for the last six months, after providing for bad and 
doubtful debts, rebate of interest, current expenses in London 
aud Egypt, income-tax, &c. +s ee ve oe ws 8,689 1 4 


£14,301 19 8 


— 
2 





CAPE OF GOOD HOPE BANK. 


Tue half-yearly general meeting was held 15th January, when the following 
report was submitted to and adopted by the meeting :—1. The directors, in sub- 
mitting the accounts for the half-year ended the 3lst December last, have to 
report that, after payment of all charges, including interest on fixed deposits, 
rebate on undue bills, current and other incidental expenses, and making allow- 
ance for bad and doubtful debts, the net profits for the half-year amount to 
£11,084. 6s. 1d., and that, with the balance brought forward from last half- 
year, there appears at the credit of profit and loss the sum of £14,927. 16s. 8d. 
2. The directors have, therefore, much pleasure in declaring a dividend of £5 
per share, (equal to 20 per cent. perannum). 3. After payment of this dividend 
of £5 per share, there will remain at the credit of profit and loss a balance of 
£7,397. 16s. 8d., to be carried forward to the next half-year. 4. The directors 
regret having to report to the meeting the death, during the past half-year, of 
Mr. Henry Reid, for some years a director of this bank. 5. The shareholders 
will have to elect two directors in the room of C. J. Manuel and James Ansdell, 
~~ who retire by rotation; but have been duly nominated for re-election. 
6. Mr. Reid’s vacancy and the vacancy caused by the absence from the 
colony of Messrs. Anlenen. and Rutherfoord, will be filled up at the special 
meeting convened for that purpose, to be held same day. 





CHARTERED ae OF INDIA, LONDON, AND 


NINETEENTH annual report of the court of directors to the shareholders, at the 
annual general meeting held at London, 17th April, 1877. 

The directors now present the annual balance sheet, profit and loss and reserve 
fund accounts to. 30th December last. The profit for the year, after making 
provision for‘had and doubtful debts, amounts to £96,004. 0s. 10d. Out of this 
sum @ dividend of 4 per cent., amounting to £30,000, has been paid free of 
income tax for the half-year ended 30th June, and a further dividend of like 
amount, free of income tax, is now declared, making together 8 per cent, for the 
year. In addition to this a sum of £36,004. 0s. 10d. is carried forward to reserve 
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fand, which now amounts to £136,7 ’. 16s. 9d. The directors retiring in rota- 
tion are Mr. G. G. Nicol and Mr. J M. Robertson, who, being eligible, offer 
themselves for re-election, and the court tess them accordingly. The share- 
holders will have to appoint auditors for the current year. 


Balance sheet for the year ended 30th December, 1876. 
LIABILITIES. 


Dr. 
Capital paidup .. ee oe we se .. £750,000 0 0 
Current and fixed deposits . .. 8,865,178 6 10 


Bills payable, notes in circulation, and other sums due to the 
public .. ee ae we a ee es -» 4,525,541 8 3 
Reserve fund oe 136,717 16 9 
Profit and loss account—balance at 30th December, 1876, as = 
undernoted oe oe ee ee ee oe oe 30,000 0 0 
£8,807,437 11 10 
———— 
ASSETS. 
oon ‘and bullion .. oe ve +» $1,036,945 16 
Cash with bankers and money atcall .. oe oe os 851,432 9 
Government securities .. ee 463,320 3 
Land:d and house property at head office and branches oe 220,588 0 


Bills receivable, in hand and on deposit, lo wae and ate debts, 
&c., due to the Corporation .. oe . -. 6,235,151 1 


£8,807,437 il 10 10 
Profit and Loss Account. 


Dr. 
Dividend for half-year ending 30th June, 1876 ee ee £30,000 0 0 
Expenses of management at head office, eleven ‘geuere and 

six sub-agencies for year oa oo 102,967 15 11 
Amount written off for bad and doubtful debts 
Amount carried to reserve fund . 
Balance carried down 


Cr. 
Gross profit for the year ending 30th December, 1876 


1877, January Ist. By balance brought down 


RESERVE Ft ND. 


Dr. ‘ 
Balance carried down + ea a $135,717 16 9 


£136,717 16 9 

Cr. 
Balance on 31st December, 1875 : he £100,713 16 11 
Amount transferred from profit and loss account ° ° 36,004 0 10 


£136,717 16 9 
1877, January Ist. By balance brought down £136,717 16 9 


ED SLR 








895 


THE CHEQUE BANK (LIMITED). 


Tux following is from the first annual report of the directors:— 

The directors, in presenting their first annual report to the shareholders, venture 
to express their opinion that, notwithstanding various impediments which have 
retarded the development of the Bank’s business during the past year, and the 
generally depressed condition of trade, its present position and prospects are 
hopeful and encouraging. The re-organisation of the Bank has been successfully 
carried out. The new company was registered on the lst March, 1876, and 
shares were allotted to the extent of £52,780, of which a large proportion was 
taken up by the shareholders of the old company. ‘The business of the Bank 
was handed over to your directors on the 7th March. The directors at once set 
to work to remodel the arrangements of the Bank, with a close attention to 
economy, with scrupulous regard to the sound principles on which the Bank had 
been previously conducted, but with such improved arrangements as experience 
had shown to be expedient. ‘The premises in Pall Mall have been given up, and 
the chief office transferred to the city branch, at 124, Cannon-street, a small 
office only being retained at the West-end (No. 20, Cockspur-street), whereby a 
considerable saving in expenditure has been effected. This change of premises, 
coupled with the fact of the old company being in liquidation, led to a wide-spread 
belief that the Cheque Bank had ceased to exist, and has operated very detri- 
mentally to its progress. Notwithstanding the existence of these impediments, 
your directors have refrained from incurring any considerable cost in advertising. 
They believe that the convenience which the Cheque Bank affords to large and 
important classes of the community, of which many gratifying proofs have been 
given to the management, will surely and steadily make its advantages known 
and appreciated. As stated above, the new company commenced business on 7th 

ch. The transfer of customers’ balances from the old to the new company has 
been in gradual operation during the currency of the whole year. The attention 
of the directors has, during the last six months been specially directed to the 
extension of the sale of single cheques, which though not materially raising the 
balances in hand, is, nevertheless, a very remunerative branch of the business. 
There are now 400 agents who issue these cheques, including 77 banks,.and the 
number is steadily increasing. For various reasons, the appointment of agents 
could only be gradually effected, and this process is still going on. There are 
now in relation with the Cheque Bank 628 foreign banks, some of whom make 
use of the cheques for their own remittances, and 526 banks in Great Britain 
who receive money, and most of whom sell cheque-books and some single cheques, 
and their number is gradually increasing. The result of the year’s working, 
with a turnover of £663,000, shows a gradually accumulated balance of £69,000. 
The present working expenses of the Bank have been reduced to a minimum 
without any sacrifice of efficiency, and will.suffice for the conduct of a much 
larger business. These expenses average about £697 per month, including the 
interest on the obligations, commissions to agents, &c., whilst the gross monthly 
earnings of the Bank have gradually increased from £150 to £500, in the face of 
difficulties which are being by degrees overcome. By this it is apparent that an 
increase of £197 per month on the existing business (which may reasonably be 
anticipated) will enable the Bank to meet all its outgoings, exclusive of the 
amount to be written off annually from the Preliminary and Establishment 
Expenses Accounts. 





_THE COLONIAL BANK OF NEW ZEALAND. 


Fiera Report of the Directors to the half-yearly meeting of the proprietors, 
held at Dunedin, 31st January, 1877. 

The directors have much pleasure in submitting to the proprietors 
the accompanying statements of the profit and loss, and balance sheet 
for the half-year ending 31st December last. The net profit for the 
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half year, after deducting all salaries and expenses of management, rent, and 
po ah eon oo and after making full provision for bad and doubtful debts, and 
interest accrued on deposits, amounts to £10,264. 16s. 5d., to which add balance 
of profit and loss account, carried overfrom 30th June last, £3,651. 3s., making a 
total available for division of £13,915. 19s. 5d., as may be resolved on by the 
meeting. The directors recommend that it shall be appropriated as follows :— 
Increase the reserve fund (which will then be £10,000) £1,738; payment of a 
dividend at the rate of 6 per cent. per annum, on the paid up capital of the 
bank, on 31st December, £9,744. 7s. 2d.—£11,512. 7s. 2d., the balance of 
£2.403. 12s. 3d. to be carried forward to profit and loss—new account, for 
the current half-year. Upon the foregoing appropriation being confirmed by 
the proprietors, the dividend will be payable at head office, on and after 
Wednesday, 7th February, and at branches as soon as the dividend warrants 
reach them from Dunedin—of which due notice will be given by advertisement. 
The business of the bank continues to increase and improve at head office and 
branches: In September last a branch was opened at Lawrence, where the 
gress already made quite meets the expectations of the directors. The 
Saute Donald Reid, M.H.R., retires by ballot, in accordance with the 
deed of settlement, and is not eligible for re-election. You will therefore be 
called upon to elect a director in his stead. The Honourable Mathew Holmes, 
M.L.C., and the Honourable. William Hunter Reynolds, M.H.R., are the 
candidates for the vacant seat. The auditors retire from office at the present 
meeting, only one of whom (Mr. Edmund Smith) is eligible for re-election. 


Balance-sheet as at 3lst December, 1876, including London Office at 
30th September, 1876. 


Dr. 
Capital paidtup to date .. ee ee oe oo” = oe £825,945 6 
Notes in circulation.. poh oe a Hs - . 62,629 10 
Bills payable and other liabilities .. 169,120 12 
Deposits oe ae Bek oe 
Balances due to other banks oe 
Reserve fund a “e 


ges, oo ee eee 
Ben oan : 8,262 0 


9 
0 
ee . 413,021 12 9 
e 8 
0 
Profit and loss as ae me ee 13,915 19 & 


£943,966 10 11 

Cr. 
Coin and cash balances .. oe oe ee oe -- £114,607 13 10 
Bullion on hand and in transitu -.. xe ad mA aie 13,806 13 
Notes of and balances due by other banks ae ee a 7,121 12 
Landed property and bank premises... ee << ies 11,976 18 
Bank furniture and stationery .. ee oe se ae 6,204 19 
Bills discounted, bills receivable, and all other debts due to the 

bank : 790,248 13 


ee ee ee ee ee ee ‘ 


" £943,966 10 11 


Dr. Profit and Loss Account. 


Transferred to reserve fund account, in accordance with reso- 

lution of proprietors at half-yearly mecting on 26th July, 
1876 ee oe oe ine oe a oe oe £6,433 0 0 

Charges for the half-year, including rent, taxes, salarics, re- 

muneration to directors and auditors, and all other expenses 
at head office and 13 branches .. +0 ba ae oe 13,397 3 2 
Balance ee oe oe ee oe os ee oe 13,915 19 5 
£33,746 2 7 





Credit Foncier of Mauritius. 397 


Cr. ; 
Balance profit and loss at 30th June, 1876 en ee es £10,084 3 0 
Gross profit for half-year (after making provision for bad 

and doubtful debts, and interest paid and accrued on fixed 

deposits) ee ee ee ee oe ee oe ee 23,661 19 7 

£33,746 2 7 
———— 

Reserve Fund Account. 
Dr. 


Balance ee ae ee £8,262 0 0 


£8,262 0 0 
Cr. 
Balance at 30th June, 1876 


Transferred from profit and loss, ‘as above 
Amount paid on J ms 


.. £1,067 0 0 
. ~=—s-«G 488 0 0 
a 762 0 0 


s forfeited during the past half-year 


£8,262 0 0 


Report of the Proceedings. 


At the half-yearly mecting of the proprietors, held at the Temperance Hall, 
Moray-place, Dunedin, the 3lst January, 1877, it was resolved, on the motion of 
Mr. Strode, seconded by Mr. J. L. Butterworth, that Mr. Rattray, director, be 
appointed chairman. 

The advertisement calling the meeting was, at the request of the chairman, 
read by the general manager, Mr. Cowie, as were also the minutes of the last 
general meeting, held on 26th July last, the latter being duly confirmed. 

The directors’ report was afterwards read, the balance-sheet, which had been 
previously published in the daily newspapers, being taken by the rages dow 
read, and, on the motion of the chairman, seconded by the Honourable Mathew 
Holmes, were unanimously adopted. 

The meeting then proceeded to the election of auditors for the ing year. 
Mr. J. Edmund Smith, being proposed by Mr. A. Hill Jack, seconded by Mr. 
Thos. Moodie, and Mr. Keith a by Mr. R. Wilson, seconded by 
Mr. T. M. Wilkinson, were declared duly elected. 

The election of a director, in the room of the Honourable Donald Reid 
ballotted out, and who is not eligible for re-eleetion, was thereafter proceeded 
with, the auditors, Messrs. Smith and Ramsay, being, on the motion of Captain 
Baldwin, seconded 7 Mr. David Ross, appointed scrutineers of the voting for 
Messrs. Holmes and Reynolds, the only candidates, the result of which they 
=" declared to be, that the Honourable William H. Reynolds was duly 
elec’ 

A vote of thanks to the directors and officers of the bank, , Rroposed by Mr. 
John Cargill, and seconded by Mr. F. R. Chapman, was carried unanimously. 

The draft minutes having been read and approved, the meeting closed. 

J. RATTRAY, Chairman. 

Norz.—In the report of the previous half-yearly meeting of this bank, given 
in our last October number, the amount of preliminary expenses should hav 
been printed £6,228. 16s. 8d., instead of £62,228. 15s, 8d. 





- 


THE CREDIT FONCIER OF MAURITIUS, LIMITED. 
Rerorr presented to the thirteenth ordinary general mecting of shareholders, 
held at London, 27th March, 1877. 
1. The directors, in submitting their thirteenth annual report and balance- 
sheet, congratulate the shareholders on the steadily increasing prosperity of the 
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company, as shown by the result of its operations up to the close of the last 
year. 2. The great feature of the past year has been the completion of the 
debenture capital to the sum of £500,000, being the full sum authorised by the 
Articles of Association. An inspection of the second column of the annexed 
tabular statement will show how rapidly the issue of our debentures has in- 
creased of late years, as the secure and profitable nature of this investment has 
become better known to the public. 3. The amount invested in mortgages at 
the end of the year 1876 was £568,413. 13s. 3¢., against £526,334. 11s. 10d. so 
invested at the end of the year 1875, which is secured upon landed property, 
valued in the aggregate at upwards of £1,385,603. This was exclusive of the 
value of properties held by the company, and of £13,900. 2s. 6d. in the hands of 
the local board available for further investments. 4. The net profit of the year 
amounts to £26,057. 3s. 8d., which, with the small balance brought forward from 
the previous year, gives an available surplus of £26,203. 3s. for disposal. Out 
of this surplus it is proposed now to pay a dividend of 17s. 6d. per share, which, 
with the interim dividend, paid in September, will give a dividend for the year 
1876 at the rate of 15 percent. 5. A sum of £1,508. 18s. 5d. has been written 
off under the head of “ properties held by the company,” which now consist of 
three estates. or one of these a price has been offered, which the local board 
has been authorised to accept, and the balance that will still be due upon that 
estate has been treated as a loss upon a closed account. A few other compara- 
tively smali items have been similarly written off. 6. It will be observed from the 
balance-sheet that this head of account has been increased by the falling in of a 
new property, ‘‘ Espérance,”’ during the course of the year 1876, so that there 
will still be two properties held by the company after the sale of the one last 
alluded to. The amount that will remain under this head of account is the 
precisé sum at which the remaining properties came into our possession. 7. The 
net profit derived from working these two properties in this last season has not 
been unsatisfactory. ‘‘Espérance’’ has paid 16? per cent., which is more than 
the profit it would have afforded under mortgage, and “ Union” which in the 
previous year, owing to the extraordinary drought, caused a loss of £4,600 
13s. 9d., afforded a net profit of £1,480. 14s. 10d. It may reasonably be 
expected that this result will much facilitate an early sale of these properties. 
8. In former balance-sheets, any net profit obtained from properties held by the 
‘* company,” was included with the item showing the interest on Mauritius In- 
vestments, so that the shareholders were not informed as to the result of the 
working of such properties, whether for profit or loss. This result is shown 
distinctly in the balance sheet and the profit and loss account now presented, 
and in the opinion of the board should always be shown hereafter, when any 
such head of account exists. 9. It will be observed that the directors have 
opened a new subdivision, called ‘exchange account,’ under the head of 
reserved fund, to which they have credited £7,000, whilst they have credited 
to the reserved fund, as previously existing, a sum of £2,500, thus raising that 
fund to £34,395. 14s. 9d. This last amount will remain invested in independent 
securities, convertible at any moment, as explained in last year’s report, and 
earning at present about 5 per cent. on an average. The exchange fund reserve 
they propose to employ in the ordinary business of the company, in which, until 
required for use, it will be earning something more than 10 per cent. Such a 
reserve it is essentially necessary to constitute in order to protect tho invested 
eapital of the company from the loss which otherwise it would incur in conse- 
quence of the excessive fall in the rate of exchange which has already taken 
place, and which to a greater or lesser extent must be considered as permanent, 
in consequence of the change of legal tender in the Colony from sterling money 
to rupees, at a false rate of conversion, without protection to pre-existing 
contracts. When it shall become necessary to make annual remittances from 
the Colony to this country, to provide for the annual home expenditure, the 
annual loss on such remittances will have to be made good from each year’s 
income. But, besides such losses, the depreciation of capital must be provided 
against, and it is for this purpose eventually that it has become nec 

the stability of the company to make now separate provision by the institution 
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of an exchange reserve. 10. It having been reported to the London Board that 
investments of quite the most desirable character to the extent of fully £100,000 
were still available in the island, the directors have, in virtue of the power 
accorded to them by Article 36 of the Articles of Association, made a new issue 
of 2,000 shares. These new shares have been made available to all existing 
shareholders desirous of accepting them, in due proportion, at par. This new 
issue will enable the directors to place at the disposal of the local board the 
funds necessary to undertake such new business as may be in all respects 
desirable. 11. By clause 75 of the Articles of Association, the retiring director 
is Dr. Clerihew, who, being eligible, offers himself for re-election, 12. Auditors 
will have to be appointed by the shareholders for the coming year, and their 
remuneration for the present audit fixed. They have been previously allowed 
fifty guineas. 13, After the business to be transacted at the ordinary general 
meeting, an extraordinary general meeting will be held, at which resolutions 
relative to amendments in some of the clauses of the Articles of Association, 
will be submitted to the shareholders for their approval. 


Balance-sheet, 318¢ December, 1876. 
CAPITAL AND LIABILITIES. 
Dr. 
Share capital, amount authorised 10,000 shares, £50 each £500,000 0 0 
——— 
Shares issued 10,000 £10 called up oe aa ee «s 100,000 0 0 


Liabilities—debenture capital, £500,000; sun accounts, 
£12,690. 7s. 4d... ee ee ee ee oe oe 512,690 7 4 





Total capital and liabilities .. ee <s - 612,690 7 4 
Reserved fund—amount at close of 1875, £26,902. 1s.; sum 
carried from profit and loss, 1875, £3,500; interest accrued 
in 1876, £1,493. L3s. 9d. oe oe ee ee oe 31,895 14 9 
Profit and loss account .. eo oe oe ee ee 26,203 3 0 





£670,789 6 1 
a 


PROPERTY AND ASSETS. 


Cr. 
Investments—mortgages in Mauritius on which interest is 

accruing, £568,413. 13s. 3d.; properties held by the com- 

pany, amount at close of 1875, £18,677. 15s. 9d.; “ Espé- 

rance’” estate taken over in 1876, £13,494. 13s. 11d. -» 600,686 2 11 
Investments on account of reserved fund, £31,198. 0s. 3d. ; 

cash at bankers on account of ditto, £697. 14s. 6d. .. oe 31,895 14 9 
Cash at bankers and in hand—London, £2,644. 10s. 4d.; 

Mauritius, £13,900. 2s. 6d. Bs oe o ee oe 16,544 12 10 
Sundry assets—London, £877. 8s. 8d.; Mauritius, £6,246. 

15s. 11d. oe ee oe oe ee oe ee ee 7,124 4 
Office furniture—London and Mauritius., oe ee ve 150 0 





Total property and assets ee oe ee es 656,300 15 
Debenture discount and charges, £10,145. 7s. 8d.; less 
amount written off, £1,906. 17s. 8d. .. bs od oe 8,238 10 
Interim dividend account ., a es es oe eo 6,250 0 





= 


670,789 5 
Profit and Loss Account, from 1st January to 31st December, 1876. 


Expenditure, as under— 
Current expenses, London, £3,110. 3s.; Mauritius, £2,836.12s. £5,946 15 0 





400 Exchange and: Discount Bank, 


Interest on debentures and loans, £27,612. 15s. 10d. ; debenture 

discount and charges, sinking fund account, amounts written 
off, £1,906. 17s. 8d. ee oe ee ee ee es 29,519 13 6 
Income tax ee ee ee ee ee ee ee ee 112 8 5 
Proportion of balance of working account of Union estate of 
1875, carried forward last year, now written off ., ee 1,533 11 3 

Loss on produce on hand in December, 1875, and sundr 

charges on properties held by the company .. ee +s 779 210 
expenses in respect of appeal to Privy Council .. ve 648 4 8 
Balance carried down .. oe oe os ea 26,057 3 8 


£64,496 19 4 


Interim dividend of 12s. 6d. per share in September .. ee 6,250 0 
Amount written off properties held by the company, reducin; 
this account from £32,172. 9s. 8d. to £30,663. 11s. 3d. oe 1,508 18 
Reserved fund (making a total of £34,395. 148. 9d.) .. oe 2,500 0 
Reserved fund exchange account .. oe oe oe se 7,000 0 
Proposed dividend of 17s. 6d. per share, making 15 per ccnt. 
‘for the year ee ee ee ee ee .ee oe 8,750 0 
Balance carried forward to new account .. “a ae we 194 4 


£26,203 3 0 


| ET OSE 
Cr. 
Income, as under — 
Mauritius—Interest, £49,854. 9s.; net profit on working pro- 
rties held by the company, £3,752. 3s. 11d, ; management 
ees, £7,455. 16s. 5d.; commission on new loans, £1,775; 


. exchange—profit on bills drawn from Mauritius,£1,657,10s. £64,494 19 4 
London—Transfer fees .. ve . 


ee ee . ee 2 0 0 


£64,496 19 4 

anaes 

Balance brought down, net profit, 1876 .. a ; 26,057 3 8 
wn carried from 1875 oe we A 14519 4 


$26,203 3 0 





EXCHANGE AND DISCOUNT BANK, LIMITED, (LEEDS). 


Report of the directors to the shareholders, at the twenty-first ordinary general 
meeting, held the 16th January, 1877. 

In submitting the twenty-first report to the shareholders, your directors have 
to state that the net profit made by the bank for the six months ending 30th 
December, 1876, amounts to £9,246. 10s. 1ld., and they recommend that a 
dividend at the rate of 12} per cent. per annum, free of income-tax, be declared 
for the past half-year, which will absorb £6,250; and that £2,000 be placed to 
the credit of the reserve, thereby increasing it to £52,000; £500 to the fund for 
the purpose of equalising dividends, thus increasing it to £1,000; and the residue 
of profit, £496. 10s. 11d., to credit of the contingent fund, making the same 
£851. 2s. 10d. The Leeds office has to write off as bad debts for the half-year, 
£44. 6s. 10d. ; and the Bradford branch, nil. 

Adouceur of 10 per cent. upon their salaries has been paid to each of the 
clerks. The bank consists of nearly 340 partners, whose names are registered at 
the Stamp Office. Mr. Emanuel Bradley and Mr. David Little retire from the 
board by rotation, and being eligible, offer themselves for re-election. 





Exchange and Discount Bank. 


BraDrorD Brancy. 
General Balance, 30th December, 1876. 


Bills ‘and cash in hand at cares and whenied Linkages in transit .. 
Current accounts .. 
Trade expenses, salaries, &e. 
Interest paid .. ee 
Commission paid London and Westminster Bank, Irish and 
Scotch banks, &c. 
Duty on drafts 
Rates and taxes 
Rebate on bills 


ee ee oe ee ee ee ee 


Cr. 
Deposit accounts oe oe ee oe 
Current accounts 
Customers’ deposited bills left for discount 
Bills and cheques left for eeeemens &e. 
Drafts in circulation .. 
Rebate on drafts ee 
Interest received re 
. Commission received .. 

Balance of undue interest account . 


ee 
ee . ee 
ee ee 


“eee 
“ef eeeneee # 


Profit and Loss Account. 


Dr. 
Trade expenses, salaries,&c. .. 
Interest paid .. 
Commission paid 
Draft duty .. oe ae Po ° ° 
Rates and taxes oe ee ee 
Rebate on bills. . 
Balance to head office, profit and loss account 


Cr. 
Rebate on undue drafts 
Interest received Ee 
Commission received .. 
Sundry items .. 


LEEDs, 


re General Balance, 30th December, 1876. 


Bills and in hand and at —_ and country cheques in 
transit cash - -- $182,493 18 


Current accounts 
Rents (bank hambers, &e. 4 "duo 30th December, i876 . 
Trade expenses, salaries, & ae 
Rates and taxes 

Rebate on bills discounted not _s due at 5 per cent. 
Bank premises and chambers, 


ee 


$31,693 8 1 
33,699 15 6 
639 611 
1,962 13 7 


$68,261 12 1 


$11,164 9 
21,541 6 
8,900 1 

158 7 

_ 20,757 8 

9 12 


3,971 7 
1,676 3 
82 15 


£68,261 12 


SPHODmDanqgnwor 


i) 


£639 61 
1,962 13 
144 4 
26 5 
3 10 


92 8 
2,812 15 
£5,681 3 8 
—— 


£912 6 
3,971 7 8 
1,676 3 8 

2% 0 3 


£5,681 3 8 


170,853 9 
171 7 
2,869 13 
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Bank premises at Bradford .. a we ~é oo «» 7,264 11 
Purchase of business— 
J.J. Cousins’ share .. ae ae ee mr -. 16,666 13 
H. Allen’s share.. ie ee eu 0 ae ily 8,333 6 
Interest paid 4,620 5 


Gintniaien paid London and Westminster Bank, Irish and 
Scotch banks, &c. .. a oF a ee oe : 453 10 
Duty on drafts ee we es ee oe oe ve 71 4 


£404,719 16 


ali ae D> OO» o 


: 


Cr. 
Paid on shares. . a oe oe oa an oo »» £100,000 0 0 
Deposit accounts a oe mr ws a <a oo Gears. 9 4 
Current accounts a ee ee «=©79,282 18 2 
Customers’ deposited bills left for discount iS os .. 84,074 6 4 
Reserve fund: balance from 30th June, 1876 .. oe .- 60,000 0 0 
Bills and cheques left for collection, &c. .. ee ee .. 8,649 4 2 
Balance of undue interest .. oe ee ole we oe 857 12 2 
Drafts in eens “e “a am en ee .» 43,483 156 2 
Rents .. ee oe ee oe ee ee eo 312 0 0 
Transfer fees . a we - ati a ae te ee 212 6 
Rebate on drafts ee ee oe ae oe oe oa 16 1 3 
Interest received oe Se a a ee 4 .. 11,488 15 7 
Commission received . ee aa ne oe - 3,568 9 10 


Fund for equalising dividends ee oe oe ee ae 500 0 0 
Contingent fund ee oe + a + os oe 364 11 11 





Dr. Bills of Exchange Account. 
Bills under discount and deposited with the bank for discount ., £414,089 11 6 


£414,989 11 6 





Cr. 
By bills re-discounted ee ee ee ee ee -- £301,508 0 3 
»» notre-diseounted .. ee ee ee oe .» 113,481 11 3 





£414,989 11 6 








Dr. Profit and Loss Account. 

Trade expenses, ‘salaries, Postage, - oe =e oe «. £2,869 13 2 
Rates and taxes. eo ee ee ee ee 48 210 
Rebate on undue bills at 5 per cent. ee ee ee ee 873 13 6 
Interest paid .. 4,620 5 6 
Commission paid London and. Westminster Bank, “and Irish and : 

Scotch banks ee ee oe ee ee ee oe 453 10 .6 
Draft duty ee rae a oa me ‘ 71 4 6 
Bad and doubtful debts ped an a a are de 44 610 
Sundry items ee ee oe oe ee ee oe ee 9 3 6 


Balance down ., oe oe ee oe ee ee ee 9,246 10 11 








£18,236 11 1 


Cr. 
Rents ee ee ees ee ee ee ee ee of £312 0 0 
Transfer fees .. ee ia ate a va wd 212 6 
Rebate on undue drafts ip = a Piee <n =a 1461 3 


Interest received es a a Hs ae we .. = =13,488 15 7 




















Exchange and Discount Bank. 


Commission received .. oe oe ve oe 
Sundry items .. 
Balance of Bradford branch profit and loss account 


Dr. 
Dividend at 124 per cent. 


Reserve fund .. ee Xs n 

Fund for equalising dividends ‘i ee 

Contingent fund ee oe - os os 
Cr. 


Balance being net profit .. “ oe ee 


Reserve Fund. 


Dr. 
Balance carried down.. a = ae 


oa 380th June, 1876. ee ° 
Profit and loss, 30th December, 1876 ae oe 


By balance... oi oe oe oe 


~ Fund for equalising Dividends, 
re 
Balance carried down a a we es 

Cr. 


Balance from 30th June, 1876 ee ee 
Profit and loss account, 30th December, 1876 oe 


By balance... F ee ee 


Dr. 
Balance carried down.. ee ve ee ee 


= 


ma from 30th June, 1876 bee ote 
Profit and lossuccount, 30th December, 1876 ee 


By balance ee eee oe ee oe oe 





ee 
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3,668 9 10 
35-16 9 
2,812 15 2 


£18,236 11 1 











£6,250 0 0 
2,000 0 0 
500 0 0 
496 10 11 


£9,246 10 11 


| 


£9,246 10 11 


£9,246 10 11. 








£52,000 0 0 
£52,000 0 0 


$50,000 
2,000 


£52,000 


ojooc 
otcoo 


£52,000" 


o 
o 
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HONGKONG AND SHANGHAI BANKING CORPORATION. 


{'wENTY-THIRD report of the Court of Directors to the ordinary yearly general 
meeting of shareholders, held at Hongkong, 15th February, 1877. 

“‘ The directors have now to submit to you a general statement of the affairs of 
the bank, and balance-sheet for the half-year ending 30th December last. The 
net profits for that period, including $38,085.43 brought forward from last 
account, after paying all charges, deducting interest paid and due, making pro- 
visions for bad and doubtful accounts, and for difference in exchange between 
the rate at which the dividend is declared and the current rate of the day, - 
amount to $502,802.72, of which, after taking out rebate on bills not yet due, 
and remuneration to directors, there remains for appropriation $488,824.91. From 
this sum, the directors recommend the payment of a dividend of one pound 
sterling share, which will absorb $177,777.78. The directors recommend 

lacing $300,000 to credit of reserve fund, which wil] then stand at half a million 
Follars, and carrying forward the balance, viz., $11,047.13, to credit of new 
profit and loss account. The directors have to renew their congratulations on 
the prosperous condition of the bank. Mr. J. F. Cordes resigned his seat at the 
board on leaving the colony, and Mr. Edward Tobin has been appointed in his 

stead: the Honourable William Keswick has also joined the board. In con- 
formity with the provisions of the deed of settlement, two members of the court, 
Messrs. H. Hoppius and F. D, Sassoon, retire from the direction, but they are 
eligible for re-election, and offer themselves accordingly. Mr. Heinrich Hoppius 
has been appointed chairman of the corporation for 1877, vice Mr. E. R. Belilios, 
whose term of office now expires, and Mr. Frederick David Sassoon has been 
elected deputy chairman. The accounts have been audited by the Honourable 
Phineas Ryrie and Mr. H. B. Gibb, and the directors have pleasure in recom-° 
mending the election of these gentlemen as auditors for the year 1877. Mr. 
James Greig has resigned the post of chief manager, and Mr. Thomas Jackson, 
who has been acting as chief manager during the year, has been appointed to 
that post. 
ws Abstract of Assets and Liabilities 30th December, 1876. 





Dr. ° 
ASSETS, 
Cash and bullion oe we oe ee a i -» $4,447,118.26 
Government securities ee ws oe “ os oe 931,408.14 
Bills discounted, loans and credits.. =o ve a -»  8,666,569.85 
Exchange remittances ée = a De Le +. 28,921,124.48 
Bank premises. . oe ee oe ee — oe os 217,792.44 
Dead stock ee oe ee ee ee ee ee ee 104,007.05 
$43,288,020. 22 
LIABILITIES. 

RE 

Paid-up capital 


ee Oe. ° . ee ee oe ee $5,000,000.00 
Reserve fund, $200,000.00 ; marine insurance account, $72,022.03 272,022.03 


Notes in circulation, $1,311,063.67; deposits, $11,761,450.96 .,. 13,072,614.63 
Exchange acceptances ee ee ee oe oe es  24,440,680.84 
Profit and loss account oe es os ae ee se 502,802.72 


$43,288,020.22 
Profit and Loss Account, 30th December, 1876. ee 

. Dr. 
Amounts written off; remuneration to directors, $10,000.00; 
rebate on bills not duc, $3,977.81 ee oe aon mi 
—— account; £1 per share on 40,000 shares—£40,000 @ 
4s. 'e ee ee 


$13,977.81 


es ee 177,777.78 
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Reserve fund .. ee oe ve ee ee a: oe 300,000.00 
Balance carried forward to next half-year ee oe ee 11,047.13 


————— --——— 


$502,802.72 
if ; mite tte 
Balance of undivided profits, 30th June, 1876° .. .. $38,085.43 


Amount of net profits, for the six months ending 30th December, ; 
1876, after deducting all expenses and interest paid and due.. 464,717.29 











$502,802.72 
RESERVE FUND. ——— 
Dr. . 
Balance on 30th December, 1876 .. ee a = ee $500,000.00 
$500,000.00 
Cr j 
Balance on 30th June, 1876 .. .. a ae xe oe $200,000.00 
Amount from profit and loss account we 7 ae i 300,000.00 
$500,000.00 
——_ 





LONDON AND HANSEATIO BANK, LIMITED. 


Rerort of the directors presented at the fifth ordinary general meeting of the 
shareholders, held at London on the 22nd February. 

The directors have the pleasure of submitting to the shareholders the balance 
sheet to the 31st December, 1876. After providing for bad and doubtful debts 
and deducting expenses, income tax, &c., the net profits of the year amount to 
£23,031. 10s. 7d., of which £5,827. 10s. were absorbed by the payment on the 
1st July last of an interim dividend of 3s. 6d. per share, leaving a balance of 
£17,204. 0s. 7d. The directors recommend the payment of a dividend for the 
second half-year at the rate of 8 per cent. per annum, or 5s. 6d. per share, free 
of income-tax, making, with the interim dividend, 9s. per share, or 64 per cent. 
per annum. ‘The directors propose to place the sum of £6,956. 2s. 10d. to the 
reserve fund, increasing the same to £27,000, and to carry forward the balance 
of £1,090. 7s, 9d. The directors regret to announce the resignation of Egmont 
Bieber, Esq., as a member of the board. In accordance with the articles of 
association, two of the directors, Sam Mendel, Esq., and Angustus Wattenbach, 
Esq., retire by rotation, but, being eligible, offer themselves for re-election. 
The auditors, John Young, Esq. (of the firm of Messrs. Turquand, Youngs and 
Co.), and James Heslop Powell, Esq., retire from office, but offer themselves for 
re-election. 

General Balance Sheet, 31st December, 1876. 


Dr. : 
Capital—33,300 shares at £20 each £666,000; iess uncalled 





£432,900 See ew ID gar” 0 eg igget Bigg iiaiall. 
Reserve fund an ee me = te we as 20,048 17 2 
Bills payable, and creditors on current and deposit accounts.. 1,433,146 15 9 
Rebate of interest on bills not yet due.. aS se ee 828 138 8 
Balance of profit and loss account = iw“s ve oo os 17,204 0 7 
- £1,704,328 7 2 
—————— 


Cr. : 
Cash in hand, at bankers, and at short notice .. ee £111,854 12 7 
Bills receivable ee ee oe ee si oe ee 285,337 11-8 








406 London and South African Bank. 


Investments (Government and other securities) oe v $0,961 8 
Loans upon securities and current accounts .. oe +» 1,276,629 14 
Office furniture ee ee ees se ee ee se 540 0 


£1,704,323 


. | 


Profit and Loss Account, 31st December, 1876. 





wolione 


Dr. = 
Current expenses, directors’ remuneration, income-tax, rent, 

depreciation of furniture, &c. .. ee oe ee -» £9,939 11 10 
Interim dividend paid on Ist July, 1876.. ve ee oe 
Balance transferred to general balance sheet .. oe ee 


£32,971 2 6 


£32,971 2 5 
£32,971 2 6 





LONDON AND SOUTH AFRICAN BANK. 


An i a meeting of the shareholders was held on the 27th of 
March, at the City Terminus Hotel. Major-General Tremenheere, the chairman, 
ided, and referred to the appointment at the last half-yearly, meeting of a 
oint committee of shareholders and directors to investigate the affairs of the 
. On the 10th of November the committee decided on its report, and 
recommended that the bank should be reconstructed, that the whole of the 
roperty and the assets of the bank, together with all its liabilities, should be 
as. My to a new bank, and that the consideration for these assets to be 80 
transferred should be £200,000. On the 11th of November the report was 
approved, and at an adjourned meeting held on that date a resolution was passed 
unanimously authorizing the directors to call the present extraordinary meeting 
to authorize the proposed reconstruction of the bank, and to take all such other 
steps as might be necessary for carrying the recommendations of the committee 
into effect. The directors were also instructed to register the new bank, and the 
articles of association were now on the table. By the untiring and judicious 
exertions of Mr. Nichols the heavy advances made to a single firm at Port 
Elizabeth were by the 31st of October reduced to £187,000, and this claim had 
been settled by the receipt by the bank of acceptances on the London firm for 
£125,000, payable in equal quarterly instalments over a period of three years, 
and ing interest at the rate of 7 per cent. If the bills they had parted with 
should realize over £125,000, the bank would realize half the surplus. They now 
knew what their real position was. In specie, government securities, premises, 
missory notes, and _ bills, after making every necessary allowance for 
preciation and loss, they had, over and above their liabilities, an estimated 
capital of £325,000, a large portion of which, however, would not be realizable 
for some years. This represented a probable loss of £60,000 of the bank’s capital. 
He then urged the advantages of reconstructing the bank, by which, he said, the 
realization of dividends would in all probability be accomplished during the 
ensuing year. He then briefly referred to negociations which had bcen going on 
for the purchase of the bank by another institution, and said that within the last 
few days new conditions were sought to be imposed, and the negociations were 
brought to an end. By the reconstruction, the business of the bank would not 
be suspended for a single day, and the valuable connexion which it had acquired 
would be preserved to the shareholders who might join the new bank. In reply 
to questions, the chairman said the reconstructed bank would credit the new 
shares with £10, and it was fully intended that £2. 10s. per share would be 
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added. Resolutions approving the engrossment of an agreement intended to 
’ bear date the 28th of March, 1877, and to be made between the company and 

the London Bank of South Africa (Limited), and for otherwise effecting the 
reconstruction, were then passed, and the proceedings terminated with a vote of 
thanks to the chairman and directors. — ; ’ 





MERCHANT BANKING COMPANY OF LONDON, LIMITED. 


Report of the directors presented to the shareholders at their fourteenth ordinary 
general meeting held the 8th of March, 1877 :— 

The directors have to report that, after providing for bad and doubtful debts, 
the profits, including the sum of £9,761. 0s. 1d., carried forward from the 31st 
December, 1875, amount to £63,646. 0s. 8d. This amount the directors appor- 
tion as follows, viz.— 

Current expenses .. ee oe ee ee ee 
Directors’ remuneration, auditors’ fees, and income tax 
Rebate on bills not due ee oe ot oe ae 
Dividends, viz.— 
Dividend 30th June at 8 per cent. per annum..£15,000 0 0 
Dividend now declared at 12 per cent. per annum 
(making 10 per cent. for the year) .. -. 22,600-0 0 


». «$11,022 13 0 
roi 3,949 8 9 
; 2,066 13 1 


87,500 0 0 
Balance carried forward .. ee i a Pe os 9,117 5 10 


£63,646 0 8 


The directors who retire by rotation are Augustus Wattenbach, Esq., and 
Frederick Youle, Esq., who, being eligible, offer themselves for re-election. 
James Lyall, Esq., and James Murray Wilson, Esq., the retiring auditors, being 
eligible, offer themselves for re-election. 


Balance-shect, 31st December, 1876. 


Dr. 
Capital paid up, viz., £25 per share upon 15,000 shares +» £875,000 0 
Acceptances against credits and securities, and amounts due to 

customers on current and deposit accounts .. ae es 2,878,311 19 


Reserve fund ve - on ee oe 2° ee 100,000 0 
Balance transferred to profit and loss account .. oe a 63,646 0 





$2,915,958 0 


Cr, 
Cash in hand, at bankers, and at call .. ‘ we .. £306,498 3 3 
* Bills receivable, loans, securities, &c. .. ne ae .» 2,690,459 16 9 
Building and premises, 112, Cannon Street. . a: 20,000 0 0 


£2,916,958 0 0 
a 


Profit and Loss Account for the year ending 31st December, 1876. 


re 
Current expenses . oe 2° oe a ee -» 811,022 13 
Directors’ remuneration, auditors’ fees, and income ns 3,949 8 
Rebate of interest on bills discounted and not yet due.. ee 2,056 13 
Dividends, &c. :—Dividend to 30th June, at 8 per cent. per 

annum, £15,000; dividend now declared at 12 per cent. per 

annum (making 10 per cent. for the year), £22,500 oe 37,500 0 0 
Balance carried forward .. of a oe ae ae 9,117 5 10 


£63,646 0 8 











. 408 ' National Bank of India. 
Cr. i 
Balance brought down, viz.:—Undivided profits in 1875, 
£9,761. 0s. 1d.; profits in 1876, after providing for bad an 
doubtful debts, £53,885, 08, 74... He *- “2 .. £68,646 0 8 
£63,646 0 8 
=a 





NATIONAL BANK OF INDIA, LIMITED. 


Niverzzentu report by the directors, at the ordinary general meoting of 
proprietors held at London, 23rd April, 1877. _ 

e directors beg to submit to the shareholders the general balance sheet and 
profit and loss account of the bank for the year ended 31st December last, duly 
audited. The net profits for the year amount to £21,616, 4s. 5d. ; which with the 
balance brought forward from the previous year, £8,986. 15s. 6d., makes a total 
of £30,602. 19s. 11d.; an ad interim dividend was paid on 18th September last at 
the rate of 3 per cent. free of income-tax for the half-year ending 30th June, 
amounting to £13,957. 10s. ; it is now proposed to appropriate, £13,957. 10s., in 

yment of a like dividend of 3 per cent. free of income-tax, making 6 per cent. 
or the year and to carry forward to next account, £2,687. 19s. 11d., total, 
£30,602. 19s.11d, The directors take this opportunity of informing the share- 
holders that in order to meet the necessity that has arisen for increased accommo- 
dation for the transaction of the bank’s business, they have secured very eligible 
ises in Threadneedle Street, corner of Bishopsgate Street, into which they 
toremove early next month—of which, however, due notice will be given. 
Mr. Edmund Walter Wingrove, Mr. Richard Pryce Harrison, C.S.I., and Mr. 
Herbert Knowles retire by rotation from the direction on this occasion, but 
being eligible offer themselves for re-election. It will be necessary to appoint 
auditors for theensuing year. The retiring auditors, Messrs, Charles Northcote 
Cooke, and Francis Cooper offer themselves for re-election. 


General Balance Sheet, for the Year ended 31st December, 1876. 
LIABILITIES. ; 


Dr. 
Capital, consisting of 37,320 shares of £25 each, with £12. 10s. 
paid up, £466,500; less 100 shares of £25 each, originally 
subscribed for, but not taken up, £1,250 ae ee «+ £465,250 0 0 


Reserve fund.. ee ee ee ee ee ee ee 15,000 0 0 
Amount due on current and fixed deposit and other accounts ., 1,519,713 65 0 
Bills payable ee ee ee es oe oe oe ee 946,270 11 1 
Profit and loss account, as under .. oe a oe +» 16,645 911 


£2,962,879 6 0 


— 
Liability on bills receivable, rediscounted £1,595,851. 8s. 8¢., of which, up 
to this date, £1,024,830. 9s, 10d. have run off. _ ; 


ASSETS, 


Cr. 
Cash on hand and at bankers, £67,335. 12s. 7d.; bullion, 
£330,827. 6s. 7d.; Government securities, £228,768. 10s... £626,931 9 2 
House property, furniture, and stamps .. és me -e 60,949 12 2 
Bills of exchange ee ee oe oe oe oe oe 1,718,875 28 
Loans on Government and other securities oe ¢e -» 666,123 2 0 
£2,962,879 6 0 


—_____________ 
ES SEE 
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Profit and Loss Account, for the Year ended 31st December, 1876. 


re 
April 22, 1876, dividend at the rate of 5 per cent. per annum for 
the half-year ended 31st December, 1875 ee oe -» £11,631 5 0 
September 18, 1876, ad interim dividend at the rate of 6 per 
cent. per annum, for the half-year ended 30th June, 1876... 18,957 10 0 
December 31, 1876, balance .. ae an < we -» 16,645 9 11 


£42,234 4 11 
—— 


Cr. 
December 31, 1875, balance.. oe oe oe ho -. $20,618 0 6 
Decemter 31, 1876, net profits for the year ended 31st December, 
1876, after defraying allcurrent charges, rebates, and interest 
paid and due to constituents on current and fixed deposit 
accounts .. oe oe oe ea $e oe o» 21,616 4 6 


£42,234 4 11 





. THE QUEENSLAND NATIONAL BANK, LIMITED. 


Art the ninth half-yearly meeting of shareholders, held at Brisbane, 25th January, 
1877, oe Hon. F. H. Hart, M.L.C., in the chair, the following report was 
resented :— 
: The directors have the pleasure to submit to you theirninth half-yearly report, 
with the balance-sheet, duly certified by the auditors. The net profits for the 
six months which terminated on the 31st December last, after making provision 
for rebate on bills current, interest accrued on deposits, duty on note circula- 
. tion, and bad debts, amount to £14,022. 17s. 5d.; balance from last half-year, 
$3,017. 9s. 11d.; total £17,040. 7s. 4d.; which the directors recommend to be 
appropriated as follows :—dividend, at the rate of 8 per cent. per annum, £10,000 ; 
reserve fund (making £24,000), £4,000 ; balance to next half-year, £3,040. 7s.4d., 
total £17,040. 7s. 4d. The directors have to report that the Act to enable the 
bank to open and keep registers of shareholders in places beyond this colony, 
was passed by the Legislature without amendment, and received the Royal 
assent on the 4th October, 1876. During the half-year a branch has been opened 
at Aramac. The agency at Millchester was closed on the 30th December. You 
will be called upon to elect a director in the place of the Hon. F. H. Hart, 
M.L.C., who retires in conformity with the provisions of clauses 85 and 86 of the 
articles of association. Mr. Hart is eligible for election, and offers himself 
accordingly. No other candidate has presented himself. It will also be your 
duty to elect an auditor in the place of R. J. E. Warburton, Esq., who retires 
‘under the provisions of clause 135 of the articles of association, and is not 
eligible for re-election for the space of twelve months. The directors congratu- 
late you on the steady progress of the bank, which, they have every reason to 
expect, will be satisfactorily maintained during the ensuing year. 


Balance Sheet for the half-year ending December 31st, 1876. 

Dr. . 

Capital paidup .. $e oa oe - £250,000 0 
Reserve fund a oe ae oo . 20,000 “0 
Notes in circulation aia ee ° 95,047 10 
Bills in circetation .. ae ; . 3,687 19 
Deposits .. ite oe 2 : os ‘ie -» 757,044 6 
Balances due to other banks os ais “ 13,804 1 
Profit and loss gs 7 ; ne ne et 17,040 7 





olPpaantooe 


£1,156,624 4 
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Cr. 
Coin and bullion .. ee oe sa re ‘ . £209,912 9 7 
Bills receivable and all other advances .. : 819,242 18 10 
Balances due by other banks. .. ee . 89,333 4 10 
Bank premises, furniture, and stationery A 38,135 11 6 


$1,156,624 4 9 





Profit and Loss Account. 


Dr. 
a a head office and seventeen branches .. ; £12,236 1 1 
ce ee ee ee ee ee ee oe ee 17,040 7 4 


£29,276 8 5 


Cr. 
Balance from last half-year oe oe oe ee ee £3,017 911 
Gross profit (after providing for bad debts, interest accrued on 

deposits, duty on note circulation, and rebate on bills) oe 26,258 18 6 


£29,276 8 6 
Reserve Fund. 
ee oe o $24,000 0 0 
£24,000 0 0 


Cr. 
Balance from last half-year oe oe o® 
Now transferred from profit and loss account .. 


£24,000 0 0 


The Chairman said :— Gentlemen, I have much pleasure in moving the adop- 
tion of our ninth half-yearly report. The business of the bank shows continued 
progress, the deposits having increased during the past year from £557,000 to 
£757,000, or 36 per cent., while the bills receivable, and other advances, have 
- up from £734,000 to £819,000, or 114 per cent.; and the note circulation, 

m. £74,000 to £95,000, being an increase of over 28} per cent. With refer- 
ence to this last item, I would draw your attention to the heavy tax on the 
bank’s profits, occasioned by the duty on note circulation. The amount of the 
tax paid by this bank during the last year for the privilege of issuing notes was . 
£2,420, or a little more than 9 per cent. on the net profits realised during the 
same period. In New South Wales no such extraordinary impost exists, and I 
wish you, gentlemen, to bear this in mind when comparing the results of our 
operations with those of the untaxed institutions of the parent colony. Our 
note circulation is still increasing and it is probable that the tax which we shall 
have to pay for the current year will amount to about £3,000. The coin and 
bullion accounts also exhibit a heavy increase, and including cash balances in 
other banks we have close upon £300,000 available against liabilities amounting 
to £896,000, of which only £370,000 constitutes a liability at call. This con- 
tinued accumulation of funds must be attributed in a very great measure to the 
uncertainty which has prevailed for many months respecting the preservation of 

in Europe. Although the colonies of Australia have not suffered to the 
same extent from the paralysing influences that have affected the trade of Great 
Britain, there can be no doubt that the progress of local enterprise has been 
somewhat.checked, and we can hardly expect a revival of activity until public 
confidence in the maintenance of peace is restored. But the position of the 
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bank, under oxisting circumstances, cannot be otherwise than satisfactory to the 
shareholders. If, on the one hand, business should become brisk, and an active 
demand for money arise, we are prepared to take advantage of the change; and, 
on the other hand, should our worst forebodings be realised, and war break out 
in Europe, we shall enjoy a.sense of security from a well-filled Treasury which 
will greatly lighten the anxieties of the troublous times that might then be im- 
pending. Assuming peace to be maintained, and confidence in its durability 
restored, I think we may congratulate ourselves on the bright prospects of the 
colony. Our great staple—wool—after suffering a severe but temporary depres- 
Sion in value, will, so far as we can see, command a good market during the 
coming year. The agricultural interest, after many trials, is now on a fair road 
to prosperity, and the prospects of our. goldfields were never more promising 
than at the present moment. With ordinary prudence in the management of 
its affairs, the colony cannot fail to progress and prosper, and this bank will, I 
hope, gentlemen, continue to be so managed as to participate in the progress 
and prosperity of the colony with which its interests are so wholly identified.” 
After touching upon some other matters connected with the affairs of the bank, 
the chairman said, “In concluding my term of office, which has now extended 
over four years and a-half, I have to thank you, gentlemen, for the support you 
have always given to your Board of Directors and for the confidence you have 
placed in us. I also deem this a fitting. occasion to bear testimony to the able 
manner in which the affairs of the bank have been conducted under the adminis- 
tration of your general manager, Mr. E. R. Drury, to whose exertions, backed 
up by those of a zealous staff of officers, the success of the institution is ina 
great degree attributable. I now move the adoption of the report.” 

It was then moved by the Chairman, seconded by Mr. B. D. Morehead, 
M.L.A., and carried unanimously :—‘‘' That the report and balance-sheet be 
adopted.” Moved by Mr. M. Ward, seconded by Mr. C. C. Carter, and carried 
unanimously ;—“‘ That Mr. Samuel Hodgson be elected an auditor of the bank.” 
Moved by Mr. A. H. Palmer, M.L.A., seconded by Mr. J. D. Heal, and carried 
unanimously :-—‘‘ ‘That the remuneration of the auditors, for the ensuing year, 
be, as heretobefore, £50 each.”’ The Chairman then vacated the chair. Moved 
by Mr. A. H. Palmer, M.L.A., seconded by the Hon. George Thorn, M.L.A., 
and carried unanimously :—“ That the Hon. F. H. Hart, M.L.C., be re-elected 
a director of the bank.” Moved by Mr. J. F. Garrick, seconded by Mr. J. D. 
Heal and carried unanimously :—‘‘ That the thanks of this meeting be tendered 
to the directors, General Manager, and officers of the bank.’ 





WESTERN BANK OF SCOTLAND. 
(IN LIQUIDATION.) 


In the report of the liquidators issued for the year to the 1st of February last? 
all partic of calls and payments are set forth with the utmost clearness, so 
that those interested in the bank, either as creditors or shareholders, can have no 
difficulty in tracing every penny of the money involved in the liquidation. The 
bank has been in process of liquidation for 19 years, and at the close of last year 
there was an undistributed surplus of £10,976, after paying £1,915 in the shape 
of expenses, including four years’ liquidators’ salary, inspectors’ fees, and law 
charges for closing the liquidation. The National Bank of Scotland has taken 
over the remainder of the assets and liabilities, amounting to very small sums, so 
that the liquidators’ task is at an end. After deducting an honorarium to the 
committee and a small sum for contingencies, enough is left of the surplus to 
allow a final return to the shareholders of 15s. per share. During the 19 years 
through whith the liquidation has run liabilities to the amount of £6,134,405 
have been paid off. Calls to the amount of £125 per share have been made on the 
shareholders yielding £2,054,566, of which £877,177 has since been returned. 
The total ——— of liquidation have amounted to £118,797, of which £48,703 
has been paid as salaries and £57,787 as law expenses. When it is considered 





| 





412 Examinations for Appointments in Banks. 


the loss on the recovery of the assets of the bank has been no less than 
rey y it is obvious that the liquidation must have been conducted with 
cat judgment and care. Otherwise it would have been impossible for the 
feuiditars to have paid all expenses and also to have returned nearly two-fifths 
of the calls made upon the shareholders. 





YORK UNION BANKING COMPANY. . 
Forry-Tuiep annual report of the directors to the meeting of proprietors, held 
ist February, 1877. . 

Your directors have the pleasure of making their annual statement to the 
shareholders, and of reporting that, after providing for bad and doubtful debts, 
the profits of the bank for the past year amount to the sum of £28,605. 5s. 7d., 
exclusive of £2,856. 17s. 7d., interest on the guarantee fund. The usual interim 
dividend of 5 per cent. on £165,000, the increased capital of the company, was 
paid to the shareholders in August last ; and your directors now declare a further 
dividend of 10 per cent., with a bonus of 2 per cent., making 17 per cent. for 
the year (free from income-tax), being equal to 20 per cent. on the former capital 
of £132,000, and 5 per cent. on the additional capital of £33,000, the £5 per 
share added last year, leaving a surplus of £555. 5s. 7d. to be carried to the 
guarantee fund, and raising that fund, with the interest thereon, from 
£66,169. 15s. 7d. to £69,581. 18s. 9d. The profits of the bank have been ad- 
versely affected by the low value of money which has prevailed during nearly 
the whole of the past year, but in other respects the business has been sound and 
satisfactory. The directors have resolved to open a branch bank at Scarborough, 


- and have secured most eligible premises for that purpose. The necessary altera- 


tions are now being made for the commencement of business at an early period. 
Resolutions passed at the meeting.—1. That the report of the directors which 
has now been submitted to the meeting be received and adopted, and that it be 
rinted and circulated amongst the shareholders. 2. That Benjamin Dodsworth, 
— and John Close, Esq., who retire by rotation, be re-elected directors of the 
bank. 3. That the directors be empowered to set apart, out of the profits of the 
company, the sum of £1,550 for their remuneration for the current year. 4. That 
the thanks of the meeting be presented to the chairman and directors for their 
valuable services during the past year. 5. That the thanks of the meeting be 
given to the manager and officers of the bank for the satisfactory manner in 
which they have discharged their duties. 





> 
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EXAMINATIONS FOR APPOINTMENTS IN BANKS. 


Tax London and County Bank have not been slow in carrying into 
practice a plan of examination of candidates for appointments in 
their establishment, briefly referred to by the chairman at the recent 
meeting of the shareholders—reported in our March number. The 
chairman alluded in a kindly manner to what the bank was doing 
in the fine building they are now completing towards promoting 
the health and comfort of their staff of officers, whilst studying at 
the same time the convenience of their customers; and, in takin 

the step to which we now refer, they seek to raise the standard of 
their employés by selecting those candidates who show that they 
have benefited to some extent by any educational advantages they 
may have had, and further by encouraging such as prove themselves 
possessed of acquirements indicative of anything beyond ordinary 
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ability or perseverance. The London and County Bank led the 
van of the London joint-stock banks in the important matter of 
founding a fund of provision for their officers, which has since been 
elaborated into a complete scheme for pension and retirement, 
as noticed in detail in the last January number of this journal ; 
they are now first, so far as we are aware, amongst the banks of 
the metropolis, to adopt a detailed plan for formal examination of 
candidates for appointments in their service. We are, of course, 
aware that it is the general practice with banks to require candidates 
to undergo some kind of educational examination, but in the case 
of the London and County Bank there are fixed standards of merit 
and the examinations are conducted at the City of London College. 

The following subjects are obligatory for examination :— 

Orthography,—including spelling and punctuation, as tested 
by dictation ; English composition,—as tested by a letter or 
essay upon a given ordinary subject; Arithmetic,—including 
vulgar fractions and decimals. 

The maximum number of marks for these subjects required to 
ensure the approval of the directors is 225. Whilst the minimum 
number is 115 marks, 

In addition to the examination before mentioned, candidates may 
offer themselves for examination in any two or more of the following 
optional subjects :— 

Algebra,—including quadratic equations; Euclid,—1st and 
2nd books ; French ; German; Latin,—as tested by construing 
a moderately easy Latin author. Success in Algebra entitles the 
ne to 40 marks; in each of the other subjects to 30 
marks. 

175 marks or upwards, 115 of which must be obtained in the 
obligatory examination, entitles a candidate to a special certificate 
of ‘‘ Merit ;” and 275 marks, to a special certificate of ‘‘ Extra 
Merit.” A candidate having passed the Oxford or Cambridge 
Junior Middle Class Examination is entitled to 225 marks without 
undergoing the obligatory examination. Every candidate appointed, 
after passing a period of three months’ ‘‘ probation”. in the bank, 
will, ifreported by the,manager to be an “ efficient and satisfactory 
junior clerk,” be received on the permanent staff, and, if he has 
obtained a certificate of ‘“‘ Merit” from the examiner ; an addition 
of £5 will be made to his salary more than he would otherwise have 
received; and he will receive an additional £10 if he has gained 
a certificate of “Extra Merit,” or passed either of the following 
examinations :—viz: University of London Matriculation; Oxford 
or Cambridge Senior Middle Class. 

Besides the encouragement thus offered to young beginners, this 
bank affords-a wide scope for future advancement to those who seek 
promotion in its extended field of operations. 


— 
—_—<- 








414 


THE STOCKHOLM ENSKILDA BANK, 


We have received the following statement which may interest 
our readers :— 


A remarkable celebration recently took place in Stockholm when 
a dinner was given to Mr. A. O. Wallenberg, the founder and 
chairman of the Stockholm Private (Enskilda) Bank, on the 
occasion of the 21st anniversary of its establishment. Mr. Wallen- 
berg is extensively known in financial circles in London, as well as 
in the great financial centres of the Continent. At that celebration 
a dinner was given him by his numerous friends in Stockholm, and 
at which 150 persons were present, the Governor of the capital 
presiding, including the Ministers of State for Finance and for the 
Marine, the representatives of the Royal Bank of Sweden, and of the 
other banking institutions in Stockholm, and the principal cities in 
Sweden, and many other notabilities. After the usual toasts had 
been given, Mr. Wallenberg made a speech, a portion of which we . 
reproduce, which, for directness of purpose and sound sense, deserves 
more than the passing notice we give it, and may well be laid at 
heart by some of our own political economists. We may add that 
the “‘ Enskilda’’ Bank has been a very great financial success from 
its beginning. After a few preliminary remarks, Mr. Wallenberg 
thus proceeded :— 

‘“‘ How can a people assure their freedom from dependence ? By 
industry and economy. All over the earth on which we have our 
being—besides the rich gifts of nature which a beneficent Provi- 
dence has placed within reach of humanity—all capital is completed 
labour ; and completed labour is a support for the work which is yet 
to be done. The attempts to designate capital and labour as 
antagonists, when, in fact, they are destined to sustain one another, 
are as mischievous as they are irrational. The capital we Swedes 
have received as a gift is a glorious land, and a climate which does 
not foster indolence but stimulates to exertion. Its uncultivated 
soil, it is true, possesses less productivity than many other countries ; 
but if adequate labour be expended upon it, it returns abundant 
harvests. Its mountains open reluctantly their treasuries; but if 
they are explored with perseverance, and the product which .is 
brought to light be rendered valuable by labour, the wages of toil 
are earned. We may esteem ourselves fortunate in being born 
Swedes, and be satisfied with the inheritance that has fallen to our 
lot.. We possess glorious reminiscences, and can trust with con- 
fidence to the future. Through these reminiscences glisten the acts 
of our forefathers, who by bravery and wisdom secured Sweden’s 
independence, and made the name of Sweden renowned in the annals 
of the world; but we should never forget the words of the Skald :— 


‘ Boast not of honours 
Won by forefathers ; 





Stockholm Enskilda Bank. 


Each one has only 
Canst thou not 
ju 10} 
Shield of the mighty P 
’Tis not thine.’ 

Those words I understand thus :—Our forefathers’ force-develop- 
ment prepared for us a home and hearth in a free land ; but it does 
not become us now to rest on their laurels; on the contrary, it 
devolves upon us, as an unavoidable duty, to preserve and increase 
the inheritance. This can be done by industry and economy. If 
a man who has inherited a competence restricts himself to enjoy 
the revenue it contributes in listlessness, it happens—because the 
laws of nature prohibit quiescence—that either the inheritance 
diminishes in value, or the heir degenerates, In the same way it 
will happen to a generation, which, without exertion, will attempt 
to exist on the patrimony left by its progenitors. But, where much 
is given, much is required ; and the least that we can give in return 
is our labour-power. Labourers we are all. The teacher who 
instructs aids in developing the intellectual powers. The judge who 
administers justice assists in sustaining right and submission to law; 
the husbandman effects products; the merchant accomplishes the 
exchanges of such products; the civilian upholds the social state; 
the soldier, ready for self-sacrifice, ponders how an extensive boun- 
dary may be defended, without bearing a too heavy equipment in 
time of peace. All members of a community must work. Now, all 
workers should, from the result of their labours, reserve a surplus— 
a saving. Many small savings, collected through a system of bank- 
ing, become a great impelling power to the execution of new works. 
The meaning of thrift is here laid open to the light of day. The 
economic explanation is for the generality nothing else than the 
combat with human misery, which may never be properly con-— 
quered, though it may be essentially kept in check. The root of 
such wretchedness cannot at once be plucked up and thrown on the 
fire to be for ever consumed; but if a nation strives to achieve an 
increasingly improved economic condition by honest labour and 
discreet frugality, then the children of indigence will, in each suc- 
cessive generation, become reduced in number; and to each indivi- 
dual, removed into a happier condition, and enabled through his 
own exertions to earn his livelihood and make a saving, will the 
struggle become less severe, and the victory less uncertain. "What- 
ever is done to prepare opportunity for useful labour is a good deed, 
which will bear good fruit: but this should not be confounded with 
what in common parlance is termed benevolence, and which belongs 
to quite another category. To seek to bring about unnecessary 
work, for the sake of employment only, is so far dangerous since 
the employed soon perceives that he is not useful, and thus his con- 
fidence in his own labour is diminished. I have endeavoured in 
the fewest words to show what is incumbent on a people in order 
to secure its freedom from dependence; and if we labour, and 
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manage with frugality, we shall aid our beloved country in the calm 
days of peace ; and for the rest— 


‘ Without valour, without heart, 
Is the man who is not roused 

At the thought of being worthy 
To defend his native land.’” © 


y= 
> 





Communications. 
To the Editor of the “ Bankers’ Magazine.” 


POST DATED CHEQUE. 


I have been informed that, according to a recent legal’ decision, it is 
lawful to issue a post dated cheque. Can you tell me whether such is the 
= A and if so, what there is to prevent such cheques taking the place of 

ills 
B. B. Smit, Manager. 

[Such a cheque may be received in evidence. We refer to the decision 

in question in our present issue.—Ep. (Law Dep.) B. M.] 





RENEWAL OF GUARANTEES. 


Sir,—Referring to the communications on the above, in your January 
Magazine, it is the custom of the bank with which I am connected to 
take guarantees under hand and seal, and by so doing we are informed 
they will stand good 20 years. If this is correct the information may be 
useful to some of your readers. 

Yours faithfully, 
Country ManaGeER. 





MUTILATED CHEQUES. 


Sir,—I was much surprised to read your remarks upon this subject in 
your issue of December, 1876, in answer to J. H. B., and, from your reply to 
“ Bank Cashier,”’ in your issue of this month, it is evident that you still 
hold that a banker is bound to pay a mutilated cheque when presented ; 
or, as you put it, “be liable in an action for such dishonour at the suit of 
his customer.” 

As a proof of the effect of paying a mutilated cheque I cannot do 
better than refer you to the case reported in your issue of this month— 
page 318, “ Guildhall.” ° 


I have myself returned many cheques during 20 years’ experience in 
ing, both in London and in the country, with the answer “ mutilated 
cheque, explanation required.” This course I know is adopted by more 
than one leading bank in London; and it appears to ‘me to be the only 


ccurse that any prudent man can adopt. 
T. H. R. 
[T.1e course you adopt is no doubt usual and, speaking generally, a 
propur one, but in the particular case suggested in the original query we 
still think an action would lie. You cannot lay down a general rule as to 
what is and what is not a mutilated cheque, so as to relieve the banker 
who refuses payment.—Ep. (Law Dept.) B. M.] 
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ENDORSEMENT OF CHEQUE. 


A cheque is drawn ona printed form as follows :—‘ Pay to 
John Smith,” the words “ the order of” being written through and the 
alteration initialled by drawee, Thomas Jones, as I have shown. 

Would a banker be justified in paying such a cheque without endorse- 
ment, and if not, what reason should he give for returning it ? 

By kindly answering these queries in your next you would oblige, 

An Oxp SusscriBeer. 

[We should think the Banker would not pay the cheque without being 
satisfied of the identity of the Payee, and having his indorsement on the 
cheque.—Ed, B.M. } 


STAMP LAWS. 


Srr,—May I request the favour of your stating whether I am correct in 
the following, as applicable to cheques, 

SoclETIES AND THEIR CHEQUES UNDER THE Stamp Laws. 

Friendly Societies are exempt from the stamp duty, See 10 Geo, 4, . 
56, and 18 & 19 Vict., c. 63. 

Industrial and Provident Societies are also exempt. See 25 & 26 Vict., 
c. 87, and 30 & 31 Vict., c. 117, but these societies registered under 15 & 16 
Vict., c. 31,“ An Act to Legalize the Formation of Industrial and Provident 
Societi¢s,’”’ do not appear to be exempt. See section 12, 

Building Societies, if established under the Friendly Societies Acts, or 
under the 37 & 38 Vict., c. 42, “ An Act to consolidate and amend the Laws 
relating to Building Societies,’ 30th July, 1874, the last of the building 
society acts, are exempt, but if established under the Joint-Stock Companies 
Acts, or under the 6 & 7 Will. 4, c. 32, “An Act for the Regulation of 
Benefit Building Societies,” 14th July, 1836, they are not exempt, the last 
above-mentioned Act giving exemption from stamp duty in respect only of 
the “ Rules or any copy thereof,” and of “any transfer of any share or 
shares ”’ of such societies, 

I, with many others of the profession, would also be glad to know if 
there is any publication giving, if that be possible, the real state of thelaw 
with regard to stamp duty exemptions in connection with societies of the 
above description, as the Stamp Act of 1870, though a consolidation Act, 
gives no information on the point, and is defective in other respects; not 
embracing the enactments relating to marine policies, to probates and letters 
of administration, nor those relating to the composition payable by bankers 
in the issue of unstamped bills of exchange. 

With reference to the last, I may add the Scottish banks appear to have 
compounded under the 16 & 17 Vict., c. 63,sect..7, by which they have 
secured the privilege of drawing at extended dates, paying, I suppose, an 
enhanced composition, whilst the English banks, or, I presume, a majority 
of them, compound under the 9 Geo. 4, sec. 1, which restricts the currency 
to seven days’ sight, and twenty-one days’ date, the composition, however, 
being only 3s. 6d. per cent. on the average amount of bills current, From 
the words “and all or any other banks in Scotland or elsewhere,” along 
with the concluding part of section 7 of the above-mentioned Act of 16 & 
17 Vict., c. 63, I presume the Act may be considered as extending to England 
and Ireland as well as to Scotland. 





A Bag Oasnrer. 
“ [We do not detect any error in your statement of the law as above. 
Two useful books are a “Stamp Digest” (last edition), — by 
Vacher & Sons, Parliament Street, S.W.; and “ Building Societies,” b; 
Scratchley, M.A., published by Shaw & Sons, Fetter Lane, London, E.C. 
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DETAILS OF PRACTICE. 


Kindly inform me if I am obliged to pay or otherwise refuse payment 
of ‘ cheque drawn on one of our branches without first sending it for 
collection. — 


March 26th, 1877. 

[You are not, prima-facie, obliged to pay, at your head office, a cheque 
drawn on one of your branches. Your question, however, in point of 
practice, can be best answered in your own office.—Ep, B. M.] 


Heap Orrice CasHIER. 





A BANK MANAGER. 


[You are entitled to your opinions. The safe and prudent thing to do is 
one thing; the legal consequences of either doing so, or of failing to do so, 
are other things—Ep. (Law Dept.) B. M.] 





BANKERS AND CHEQUES. 


Douglas, Isle of Man, 
7th March, 1877. 

Srrz,—I shall be greatly obliged if you will kindly favour me with your 
valuable opinion on the following questions in the next issue of your 
excellent Magazine :— 

First.—Can a banker legally debit his customer with the amount of his 
cheque as of the date on which it was negotiated at a branch establishment, 
or vice versa? For example—A, whilst in London, draws a cheque on B, 
his country banker, and negotiates it through B’s London agents. The 
cheque does not reach B, on whom it is drawn, until several days after- 
‘calle. Is B justified in charging A with the amount as of the date on 
which it was cashed by his agents, he (B) having been debited with the 
amount on that date? I should think not, seeing that a banker has the 
option of charging a commission on such a transaction. The point is by 
7 means an unimportant one, especially in cases where the amounts are 
arge. 
Second.—A, whilst in Chester (for instance), negotiates a cheque-through 
@ bank in that town drawn on its head office in Manchester, which cheque 
on being forwarded to the head office is dishonored; and A, having been 
duly advised of its dishonour, refuses to pay, on the ground that the cheque 
was virtually paid when cashed by the Chester branch. The question I 
wished to ask therefore is+“Can a banker in equity recover the amount 
from the payee of the cheque in such a case?” I believe this point has 
been tried on more than one occasion in the English Courts, and ‘that 
judgment has invariably been given in favour of the bankers bringing the 
: suits. Indeed Iam at a loss to see upon what reasonable grounds the 
payee of such a cheque could support his immunity. 

Iam, yours faithfully, 
J. M. SurHERLAND. 


[Tn the second case there would be an implied contract between A and 
the Chester Bank, by which A would be liable to make good the amount of 
the cheque on the happening of the circumstances suggested by you. ln 
the first case we concur in your view, as the transaction is between A and 
the London Bank,—Ep. (Law Dep.) B. M.] 
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BANKING INSTITUTES. 


Dear Srr,—I have seen with great pleasure the question discussed as to 
the advisability ofthaving a Banking Institute in London, but I take the 
liberty of suggesting to your readers the necessity for Banking Libraries 
in all banks of sufficient size to warrant the directors in providing the 
books. Ihaveseen the library in the Bank of England, and I must say the 
collection of books is a credit to the governor and company of that bank, 
As a rule, clerks in banks in provincial towns are put to the desk at 
fourteen years and upwards, and on this account they cannot but have a 
very elementary knowledge of commerce and international law, either in 
the shape of banking or otherwise; possibly they may have been trained in 
every way for a commercial life, but even then, coming from school they 
are by no means perfect. I am of opinion if all private bankers and joint 
stock bank directors would look upon this as a question of remuneration 
to themselves, in the way of a more skilled staff, and in the shape of more 
intellectual force brought into their clerks’ daily life and used to their 
advantage, then I do not think they would grudge the money ; besides, the 
library, if even small, would be the medium of promoting a taste for good 
sound literature, as well as giving them a greater insight into banking 
detail, both provincial, London, and foreign, also a practical explanation of 
the theory of the exchanges, relative value of gold and silver, &c. I think 
directors generally ought to consider their employés as something more 
than mere machines, and do something for their intellectual welfare as well 
as financial; for instance, in large towns in bringing down lecturers to give 
them some idea of banking law; each large bank could amalgamate with 
the other banks in the town, and form a good mutual improvement 
association, with a good library, and make the directors of the various 
banks in the town, presidents and vice-presidents; also arrangements 
might be made in the summer for excursions, and thus be a means of 
socially bringing all the various members together to enjoy each othér’s 
society, and tend to create a good feeling ; and I am sure if directors take an 
interest in anything of this kind I am of opinion their clerks would serve 
their employers better than before, for taking more interest in their well- 
being. Mr. Percy May was kind enough to bring: the question of a 
bankers’ home to your readers’ notice, but I think banking libraries; life 
assurance funds, and improvement societies, are even of more necessity 
than that, because these sort of things provide for a man’s well-being 
while living, and the other is for the benefit of his children. I think 
there is plenty of wealth in the banking community ; and as God has been 
pleased to make them prosperous, I think it is only their duty to do some- 
thing for those who have served them honestly and faithfully. Young 
bank clerks have many temptations thrown in their way, and unless they 
are kept from those pleasures which do not tend to elevate the mind, they 
cannot bring the same heartiness and desire to do their work well and 
please their employers, if they indulge their appetites in that which takes 
away their natural feelings. I am happy to say we have in the banking 
world some noble persons who would not grudge anything in reason if it 
were to do good. I have another suggestion to make, and that is the 
desirability of having an examination for bank clerks, on the same princi- 
ple as the Cambridge junior local examination, with this exception, that 
the candidates besides having certificates given them, should also according 
to the way they pass the examination, be admitted to a society, to be 
called the bankers’ society, which could easily be done, then they — 
get a diploma to constitute them a fellow such as F.B.8, I am aware 
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commercial world have a society, viz., the Statistical Society. This isa 
matter that has engaged my attention for a long time. I am not prepared 
to say what such an examination should consist of, but if any of your 
readers will be kind enough to give me their views, I can give the matter 
‘a little more thought than I have done at present, but I think banking, 
commercial, and international law ought to be considered necessary. The 
examinations might be limited for those clerks who are under twenty-one 
years of age. 


Your obedient servant, 
Sheffield, 12th February, 1877. . G. D. Lawson Brown. 





Srz,—Notwithstanding many suggestions and propositions for the im- 
provement and elevation of that class which Professor Leoni Levi is pleased 
to call “only poor bankers’ clerks,” we still remain in the same position, 
and the chance of some decided improvement seems even more remote. 

Might I suggest that a special department for the study of banking be 
organised at King’s College, at which books on the subject might be obtained 
on loan, all expenses being defrayed by the members. The cost of such 
works as Gilbart’s place them far beyond the reach of many of us. Scholar- 
ships might be added by subscriptions to be obtained for that purpose 
should the movement be found to succeed. ; 

The favour of your inserting this might resuscitate the question, and 
thus produce some practical results, . 

I am, sir, yours obediently, 
BankKER’s CLERK. 





MR. GOSCHEN AND THE BANK ACTS OF 1844-5. 


Txovas the call for further inquiry into the working of the Bank Acts of 
1844-5 has, no doubt, everywhere latterly been gaining more attention than 
it used to do, still the necessary investigation might have been long delayed 
but for Mr. Goschen. His prompt action in reference to these Acts, how- 
ever, even, though perhaps intended to bear upon them only in so far as 
relates to the rights or privileges which certain bankers claim under or 
independent of them, will now, no doubt, ensure for the whole subject the 
early and full consideration which its importance demands—the bone of 
contention between English and Scotch bankers included. Pending this 
most people will be pleased to learn that the march of the Scottish bankers 
upon England has been arrested, and that Scotland, having been thus 
brought to a standstill, may really at length have to retrace footsteps, which 
have never hitherto failed either in man or beast, as Sir John Lubbock 
shows,* to point southwards. : 

Meantime, it may be well to bear in mind that the interests involved in 
the controversy that has arisen among bankers, as to the scope and tendency 
of certain Acts of Parliament, are not those of bankers exclusively, and 
therefore that it is desirable to ascertain what they were intended to do 
for those who are not bankers as well as for those who are, and how they 
have succeeded. 





* It might seem odd that Sir Robert Peel did not anticipate that the Scotch 
banks would open branches in England, since geologists told us that even the 
fossil footsteps of their extinct animals point southwards.—Sir John Lubbock’ s 
Speech on Mr. Goschen’s Biil, 
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The great financier, at whose instance they became law, never did for a 
moment suppose, we feel assured, that they would continue to be upheld as 
they have been without modification, as if he had intended them to stand 
good for all time. Currency regulations that might have been suitable to 
the liabilities connected with trade and banking in 1844, supposing them 
to have been so then, could not possibly be equally applicable to the greatly 
enlarged proportions which these have since assumed, and could never have 
been so intended. The very machinery, indeed, by which since that time 
the whole monetary system of the country was, through the Bank of 
England, to be regulated, shows, that without gold reserves in sufficient 
accord with such augmented liabilities it could not be made to fulfil its 
purpose. The duty thus devolving upon the Bank of England in connection 
with these gold reserves still rests with them, and with them alone. It 
does so all the more because ever since the Bank of England note was made 
a legal tender in 1833, country bankers in England have not been in the 
way of holding gold reserves, or indeed of keeping anything more in gold 
and silver on hand than what was needed to pay wages, &c., as any returns 
frcm them on that head would show. Any reserves they may have, there- 
fore, are in Bank of England notes, and as they usually keep a current 
account as well as a discount account with the nearest branch Bank of 
England, they, in that way, manage to work with a much smaller till even 
as respects such notes, than otherwise would be possible even in the case of 
ee banks, as any returns from them on that head would also 

ow. 

Although the Act did not stipulate specially for gold reserves against 
the deposits, but only against the notes, that can hardly be held to warrant 
Mr. Thomson Hankey in maintaining, as he does, the very dangerous 
doctrine that the Bank of England is only bound to keep gold against its 
own liabilities. Its note being a legal tender seems to lead to a very 
different conclusion, however, seeing that it is on that account regarded by 
all other English bankers as the same as gold to them, and that they hold’ 
in consequence no gold reserves, being under no obligation to do so. The 
Bank of England, so long therefore as their note remains a legal tender, 
cannot be allewed to repudiate the responsibility that thereby attaches to 
them, and which was no doubt meant by the legislation of 1844 to attach 
to them, of holding gold, not only against those deposits that form the reserves 
placed in their hands by London bankers, but against the deposits of all banks 
in England issuing and non-isswing. As regards these reserves of the 
London bankers more pete: however, it may be added, that all 
experience proves that they should all along (as was long ago suggested by 
the present writer) have been entered (if entered at all) in the bank’s 
weekly statement as “ bankers’ gold reserves,”’ and so held apart as gold 
to be dealt with only by the bankers to whom it belongs, as if in their own 
vaults. How absurd, that such reserves, amounting to 9 or 10 millions, 
should stand as they now do among the Bank of England’s own deposits, 
and * so liable to be employed by them accordingly. Bankers can no more 
eat their cake and have it than other people. 

Although the eurrency is in the early stages of the commerce of any 
country, as it was in ours, the mainstay of its banking, that has long since 





* In 1844 these reserves of the London bankers, private and joint-stock, would 
not exceed one million. The deposits of the following London joint-stock banks 
at that time, viz., London and Westminster, London Joint-Stock, Union Bank 
of London, London and County, and National Provincial were under 10 millions, 
now they amount to over 110 millions. 
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ceased to be so here owing to the growth of the bank deposits. Yet, not- 
withstanding the great and growing magnitude of these, the circulation 
with us as respects both notes and specie remains nearly stationary for 
lengthened periods—the whole note circulation of the United Kingdom, 
indeed, being only from 6 to 7 millions more now than in 1845. 
Tt was in 1845 ... 38 millions. 

» 1855... 37 » 

9 1866 ... 97 ‘ 

» 1875-76 44,45 ,, 

And as regards the specie in circulation there is really no good reason for 
supposing it to have increased in any greater proportion than the note. 
Taking the gold therefore in 1844-5 as 25 millions, that now in circulation 
cannot be estimated to exceed 30 millions,* although it has been guessed 
at by some bankers lately at over 100 millions. This tendency, however, 
on the part of certain bankers to magnify the specie circulation is very 
harmless compared to that which causes some of them to view the Bank Acts 
in the light they do. “It is,” says an eminent practical banker,“ the principle 
of the Act of 1844 to secure the issues and to leave banking free.’ That 
the principle of the Act was something very different to this, however, it 
may be only needful to point out that its great and wise and farseeing 

icy in separating the issue from the banking department was not to “ set 
ne free,”’ but in the interest of the public to make sure of a certain 
amount of bullion being safe whatever might happen, so that if even the 
Bank of England itself should come to a stand it would be before and not 
after it had been drained of all its gold, as would undoubtedly have been 
© case more than once since 1844 but for the Bank Acts. The difference, 
be it remembered, between the bank’s coming to a pause with say 20 millions 
of specie on hand, and an empty till, would be, to furnish the means—the 
only means—whereby future issues could be maintained, during any suspen- 
sion of cash payments that might ensue, at par instead of at a discount of 
say 20 per cent. to begin with. But supposing the principle of the Act to 
have been as stated by the writer referred to, and that it did provide 
security inst the note issues of bankers which amount to 44 or 45 
millions, why neglect it in the case of their deposits, amounting now to 
near 600 millions, particularly as they are largely invested in trading and 
other pursuits, throughout the world, and not in home industries exclusively, 
like the amount of the note issues? The note issues cannot be in excess 
of the necessary trading wants athome, It is that alone and not the will of 
the banker that causes a certain portion of the notes he issues to stay out, 
and form part of the general circulation of the country from time to time, 
He may pay away his deposits to any extent by means of such issues as 
well as by cheque without adding to the circulation, all notes issued in 
excess of what is required for such business purposes being instantly 
returned to the issuer, as all our ablest saan bankers, including’ those 
who lately gave evidence before the Select Committee on Banks of Issue, 
have over and over again testified. But though the banker cannot add 
more to the note circulation than it needs, he has the power, as our currency 
laws stand, to curtail it of its just and needful proportions, and that he 
frequently does whenever it may be only a few millions of gold required to 
be exported. He adds to the evil by doubling or trebling the rate of 





* We are aware that Sir Robert Peel estimated the amount in 1844 at 35 millions, 
and that both Mr. Tooke and Mr. Newmarch have made a similar estimate, but notwith- 
standing this the estimate here given can be shown to be reliable, and that the estimate 
of 1844 should not have exceeded 20 millions. 
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interest almost ina moment, Ifsuch demands for gold could have been 
supplied from the reserves that ought to have been in the keeping of 
bankers as against their deposit liabilities, no such contraction of the 
currency and no such rates of interest, as those that have been experienced 
during the ldst 30 years, would have been necessary or possible. 

In attributing the commercial panics which had occurred from time to 
time previous to 1844 to over issues, and so in assigning as a reason for their 
fixed restriction that it would make the note circulation conform to what 
it would be if it were purely a specie one, Sir Robert Peel was unfortu- 
nately in error. A currency composed partly of specie and ly of paper 
will naturally work together, side by sido, on equal terms—the paper being 
payable in gold on demand. To compel it to act as if it were purely 
metallic, however, even if that were possible, cannot be desirable, because 
if when gold was withdrawn from the circulation notes to an equivalent 
amount were also withdrawn and cancelled in deference to the theory 
which makes the circulation succumb to the foreign exchanges, the currency 
would soon disap altogether and all the sooner, of course, if in the 
power of any single issuer. The notes so long as they are in the hands of 
responsible issuers are safe—they cannot be issued in excess of the business 
requirements of the public. The difference, therefore, between the 
maximum and minimum amount of notes in circulation would seem to be 
really all that requires to be protected by gold, providing the deposits were 
also so protected to any reasonable extent. The note circulation of the 
United Kingdom has only increased by 6 or 7 millions since 1844, as 
before noticed, and there is no reason to suppose that its increase would be 
in any greater ratio during the next 30 years (except under a suspension 


of cash payments), however much trade and population may increase 
during that period or whatever the number of the issuing banks may be. 
The number of issuers will not affect the amount in circulation, and so lon 

as they are responsible there is no risk. Where deposits have increase 

80 enormously, as is the case in this country, it does not seem to be expedient 
that the power of issue should rest in too few hands, any more than that 
deposits should accumulate too largely in any single —s bank, 


through lack of other solid institutions of the same kind. In order, 
however, that the public should never be liable to loss through notes’ 
passing from hand to hand as money, any more than they would be from 
coin, it would seem to be only proper that all who claim the right of 
issue, as well as those who now have it, should be required to secure it by 
the deposit of consols, 

While there is connected with our currency much room fur improvement 
in certain respects, it must never be forgotten that its principle is thoroughly 
sound and admits of no alteration in that direction—not the slightest. 
Some able and spirited writers who took part in a memorable controversy 
in the Times a few years ago about the sovereign, thought otherwisé, 
however. To them the question, “ What isa pound?” was not properly 
answered in 1844. The pound in their eyes still consists, or might consist, 
of something which people might agree to call a pound instead of that 
certain quantity of fine gold which makes it what it is because it is worth 
so much fine silver. They went on very naturally to maintain, therefore, 
that if 2d. were taken from the sovereign it-would not leave 19s. 10d. as 
ry Oversto1i6, Sir John Herschell and Mr. Hubbard supposed, but 20s. 
as before. 

Perhaps it was through some fear of encountering witnesses of this class 
that those bankers of the United Kingdom who gave evidence before the 
late Select Committee on Banks of Issue were questioned so little as to the 
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Bank Acts or their working, except where their own respective banking 
interests were concerned. According to the programme, however, this 
could not well be otherwise. “The policy of these Acts,” to use the 
Chancellor of the Exchequer’s words, “ is not to be opened up, the enquiry 
not being with the view of changing the basis of the legislation of 1844 or 
of questioning whether we are or are not to maintain the distinction which 
that Act created and recognised between currency and credit.”? Though 
the meaning of the word “credit”? as -here used is not very clear, the 
word “ currency ” is meant to signify, no doubt, not tho sign as the bank 
note, but its substance as the sovereign ; in other words, that solid part 
of it wihch consists of the precious metals, because it is only from these 
that the true standard of value is derived, whether in gold or in silver, and 
Sir Robert Peel makes it, therefore, the base of our own as it is of all 
sound currency, and he defines the pound sterling accordingly. 

“The only meaning,” says Sir Robert Peel,* “of an ounce of gold for 
£3. 17s. 103d. is simply this, that it is ‘the relation which silver bears to 
gold with respéct to value.”+ “Bullion,” he says farther, is distributed 
according to certain laws which we cannot understand and which we 
cannot control. The supply of bullion is regulated amongst the different 
countries of the world according to their several necessities. Each 
country, for reasons we cannot dive into, commands a sufficient supply.”’ 

These words alone give assurance of a knowledge in regard to money, 
its nature and destiny, which may be looked for in vain elsewhere, and 
of Sir Robert Peel, therefore, more than of any one in all that relates 
thereto, it may be said, as Mr. Gladstone has said of some one, that “ his 
intellect was sharp enough to cut the diamond and bright as the diamond 
which it cuts,’’ VERITAS. 

[We have pleasure in printing this letter from “ Veritas,’ though we 
must rank ourselves among those who believe that the metallic circulation 
of _ BMT is largely beyond the 30 millions at which he places it. 
—Ep. B. M. 


in 
a 


TENDERS FOR BILLS ON INDIA. 


Tenvers for £175,000 in telegrams and bills on India were received March 
28th, at the Bank of England. The amounts ullotted were :—To Calcutta, 
$100,000, at an average rate of 1s. 8-694. ; and to Bombay, £75,000, at an aver- 
age rate of 1s. 8-687d. Tenders on Calcutta for bills at 1s. 8§d., and telegrams 
at le. 8 11-16d., receive about 75 per cent., above in full; on Bombay, for tele- 
grams at ls. 8 11-16d., about 42 per cent. 

Tenders for £265,000 in bills and telegrams on India were received at the 
Bank of England, April 4th. The amounts allotted were :—To Calcutta, £165,000, 
at an average rate of 1s. 8°687d.; to Bombay, £100.000, at an average rate of 
ls. 875d. ‘Tenders on Calcutta for telegrams at 1s. 8 11-16d., receive about 19 
per cent., for bills at that price in full; on Bombay for telegrams at 1s. 83d., 
about 20. per cent. F 

Tenders for £265,000 in bills and telegrams on India were received April 11th, 
at the Bank of England. The amounts allotted were :—To Calcutta, £165,000, 
at an average rate of 1s. 8°95d.; and to Bombay, £100,000, at an average rate 
of 1s. 9°0ld. Tenders on Calcutta for telegrams at‘1s. 8 15-16d. receive about 








* His speech on the Bank Act, 1844. 

+ This value of gold in relation to silver, say 1 ounce of standard gold equal to 154 
ounces of standard silver, was much the same in Locke’s day as it has continued to be 
up till very recently, when, from some cause purely temporary, it has been disturbed 
for a time. 
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10 per cent. for bills at that price, and all above in full. On Bombay at that 
price for telegrams about 9 per cent. ; above in full. 

Tenders for £265,000 in telegrams on India were received April 18th, at the 
Bank of England. The amounts allotted were:—To Calcutta, £165,000, at an 
average rate of 1s. 9°77d.; and to Bombay, £100,000, at an average rate of le. 
969d. Tenders on Calcutta and Bombay at 1s. 9§d. for telegrams will receive 
about 19 per cent. and 39 per cent. respectively, above in full. 





Bonthly Hotes, 


Tue net profits of the Bank of Scotland for the year ended 28th February, 
including £18,727 brought forward, were £187,080. The half-yearly dividend, 
at the rate of 14 per cent., paid last October, took £70,000, and the directors 
now propose a similar distribution. This will take £87,500, so that the balance 
left is £29,580. There is, however, the premium on the new shares issu 
which amounts to £375,000, and the directors propose, accordingly, to 
$340,000 to reserve, raising it to £750,000, to extinguish the balance of tht price 
paid for the central bauk by paying £45,000, and to place £5,000 to reduction of 
premises account, leaving £14,580 to be carried forward. The balance sheet 
shows a liability of £10,409,120 on deposits, and a note circulation of 
£639,115. 


The directors of the Standard Bank of British South Africa (Limited) report 
a profit for the past half-year of £88,670, inclusive of £5,513 brought down, 
but not deducting rebate. This sum is divided as follows :—£36,000 to pay a 
dividend and bonus together at the rate of 12 per cent., £20,000 to the reserve 
fund, £29,625 as rebate, and a small balance to the new half-year. 


It is stated that the secretary of the National Bank of P; y left England 
on a special mission to the Government of P , on b of the Council of 
Foreign Bondholders, as representing the bondholders of the Paraguay Loans of 
1871 and 1872; and alsoon behalf of the shareholders of the bank. 


Mr. Greville Horsley Palmer, ofthe firm of Messrs. Dent, Palmer, and Co., 
has been elected a Director of the Bank of Egypt. 


At the request of the Australian Colonies, Her Majesty’s Government have 
selected Sir W. Jervois, K.C.M.G., R.E., Governor of the Straits Settlements, 
and Lieutenant-Colonel Scratchley, R.E., to advise the respective Colonial 
Governments on a scheme of deferice for the chief Australian ports. Colonel 
Scratchley has already left England, and will join Sir W. Jervois at Sydney. 


The Colonial Bank of New Zealand have appointed Mr. David Mackie (who 
has been for many years connected with the Oriental Bank) to be manager of 
their branch office in London. 


The directors of the Oriental Bank Corporation announce a dividend of 5 
per cent. for the half-year, making, with the dividend previously paid, 10 per 
cent, for the year ended the 3lst December, 1876. 

A branch of thé"London and South Western Bank was opened at Croydon on 
the 16th April, at No. 30, North End, in temporary offices until permanent 
premises are built,_ 

The directors of the Mercantile Bank of the River Plate state, in their report 
for the year ended 31st December, that in valuing the assets they have written 
off all debts ascertained to be bad, made provision for the estimated loss on 
doubtful accounts and depreciated securities, and, as regards properties at pre- 
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sent unsaleable, or only realisable at prices which it would be injudicious to 
accept, have stated the values at the figures at which they were taken over, 
but anticipate a considerable eventual loss under this head. The liabilities 
have been reduced by £998,682, and now amount to about £460,000. The 
amount written off for bad and doubtful debts was no less than £701,156, and 
the loss through depreciation of currency at Buenos Ayres was £33,237. The 
expenses, including law charges, &c., were nearly £30,000. 


The Criterion Hotel, standing upon half an acre of land, with a frontage of 
66ft. 5in. to Collins Street, Melbourne, has been bought by the Union Bank of 
Australia for £33,000. The hotel will be pulled down and a bank built on 
its site. 


Messrs. Seyd and Co., foreign bankers, &c., of 1a, Princes-street, Bank, 
E.C., have removed their offices to 38, Lombard-street. 


Mr. Alexander Walker, for many years in the London Joint Stock Bank, 


has been appointed assistant general manager of the Birmingham, Dudley 
anh Dab Gadling Gouneny, Riradegian ran" ; 


The directors of the Chartered Bank of India, Australia, and China recom- 
mend a dividend of 3} per cent. for the second half of last year, making 6 per 
cent. for the whole year, free of income-tax, and the transfer of £65,000 to 
reserve fund, raising it to £110,000, leaving £6,300 to be carried forward. 


The directors of the London Chartered Bank of Australia recommend a 
dividend at the rate of 8 per cent. per annum. 


-— 
a 





MONTHLY CHRONOLOGY. 

March 22.—A series of resolutions has been passed by the United States 
Centennial Commission and the Centennial Board of Finance, thanking the 
Queen, the British Government, and the British officials for their co-operation 
in connection with the Philadelphia Exhibition of last year. — 

22.—A telegram from Constantinople announces that the armistice between 
Montenegro and the Porte has been officially prolonged until the 13th of April. 
a Chargé d’Affaires continues his efforts to bring about an under- 
standing. 

22.—The Emperor William of Germany celebrated his 80th birthday, his 
Majesty having been born on March 22, 1797. 

31.—The Protocol relative to the affairs of Turkey was signed at London, by 
the Powers who have undertaken in common the pacification of the East, and 
have with that view taken part in the Conference of Constantinople. 

April 2 (Easter Monday).—The stock markets and banks were as usual closed, 
under the provisions of Sir John Lubbock’s Bank Holiday Act. - 

5.—The Bank of France lowered its rate of discount from 3 per cent. to 2 per 
cent., being the first time it has reached so low a rate. 

5.—Mr. Sherman, the Secretary of the United States Treasury, has made a 
further call of $10,000,000 Five-Twenty United States bonds for redemption. 

10.—At a General Court of the Bank of England, held to-day, Mr. Edward 
Howley Palmer (of the firm of Dent, Palmer, and Co.) was elected Governor, 
and Mr. John William Birch (of the firm of Mildred, Goyeneche, and Co.) 
Deputy-Governor, for the ensuing year. 

12.—The Chancellor of the Exchequer introduced his Budget, giving the 
— ron h4 the financial year 1877-8 :—Expenditure, £78,794,044 ; Revenue, 

(9, U2V, 000, 

15.—M. Thiers reached his 80th birthday. 
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18.—The Bank of Bombay rate of discount raised to 11 per cent. 
19.—The Bank of Bengal has raised its rate of interest and discount to 11 per 
cent. : 

19.—The Emperor of Russia left St. Petersburg this morning for Kischeneff, 
vid Warsaw, to return in about a fortnight by way of Moscow, where he will 
probably issue a Proclamation of War with Turkey. 

20.—The five miners who have been imbedded ten days in a mine near Ponty- 

idd, in Wales, are saved by the intrepid and ome efforts of some of their 

ellow workmen, and were brought to bank at half-past 2 o’clock this afternoon. 

25.—Russia has made a proclamation of war against Turkey. 

26.—The Corporation of Birmingham receive at the Bank of England, 
London, sealed tenders for £1,500,000 of their Three-and-a-Half per Cent. De- 
benture Stock, which is issued for the purposes of the Birmingham Improvement 
Scheme, under authority of 38 and 39 Victoria. 


<-~ 
- 





EMBARRASSMENTS. 
Tue ee of Mr. Joseph Eastwood Kitchin, of Southwark, hop merchant, 
is announced. His liabilities are estimated at between £60,000 and £70,000, 
and the books are in the hands of Mr. John Slater, of Guildhall-chambers. 
Messrs. Sole, Turners and Knight are the solicitors. Mr. J. E. Kitchin’s busi- 
ness is in no way connected with that of Kitchin, Sons & Co., of the Borough. 

At Liverpool, the failure is announced of Messrs. Robert Lockhart & Dempster, 
merchants. The liabilities, though heavy, are stated to be mostly covered with 
cotton as security. . 

The failure is announced of Mr. Thomas Greener, coal and coke merchant, of 
Darlington, with liabilities of £20,060. 

The following is from the Manchester Courier with reference to the mercantile 
complications in Sheffield :—‘‘The financial crisis at Sheffield, caused by the 
revelations into the position and management of the Patriotic Building Societies, 
has resulted in another heavy failure. Yesterday afternoon a petition was filed 
in the Sheffield Bankruptcy Court, on behalf of Mr. Benjamin Jones, whose 
liabilities are stated at £80,000, Mr. Jones is the chairman of the Patriotic 
Building Societies, and is one of the eight gentlemen who formed themselves into 
a co-partnership, and purchased from the 8th Patriotic Club the Cardigan 
Works, which in 1873 were floated as a limited company. The co-partnership 
obtained from the society on the mortgage of the works £40,000, and on their 
own guarantee another £43,000. Mr. Jones attributes his present position to the 
responsibilities that he took upon himscif in connection with his co-partnership. 
Seven out of the eight vendors have now gone into liquidation.” 


& 


Monetary Rebietv. 


In view of the gravity of the political events whith have transpired 
during the past month, the condition of the money market has been 
characterised by a remarkable absence of perturbation or alarm. At 
the beginning of the month the rates for money were firmly main- 
tained, owing to the necessity of the discount houses being prepared 
to repay advances falling due simultaneously with the date of divi- 
dend payments; and the announcement that the protocol had at 
length been signed by the European Powers, whilst producing an 
easier feeling in commercial centres, had no perceptible effect upon 
the rates for money. Still, the improved political aspect resulted in 
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an immediate demand for bills on continental cities within the range 
of possible contingent complications. The reduction by the Bank of 
France of its rate of discount to 2 per cent., which took place early 
in the month, is a noteworthy feature in any monetary review of 
the period. It is the first time that institution has marked so low a. 
rate, and the movement is strongly indicative of the altered con- 
ditions for employment of capital and of the existence of a bar to the 
passage of money in the channels whence it had flowed so freely in 
previous years of late. The rate of the Bank of France being now 
on a par with that of the Bank of England, there is less likelihood 
of money being drawn hence, which may be of advantage to us in 
contemplating the diminished reserves of gold in the Bank’s vaults 
here. The probable requirements of the German Government must, 
however, be kept in view. 

With the revenue and expenditure of the country in a condition 
bordering on equilibrium, the Budget of the Chancellor of the Ex- 
chequer was awaited with lessthan the usual amount of interest. A 
surplus of £440,000 on the past year’s accounts, however, is not to 
be despised under the circumstances, when we consider that the 
conditions of trade and employment during the period have been 
such,as to create forebodings, at times, of a different result ; it is 
satisfactory, moreover, to find that Sir Stafford Northcote is able 
to look forward to the current year’s accounts with a like hopeful 
anticipation. We can only say our wish is that it may be realised. It 
must be admitted, however, that there are elements of uncertainty 
with regard to both sides of the account. Whilst we look at the con- 
* dition of trade and the recent falling off in the revenue, some doubts 
arise on the score of this year’s income, and on the other side, still 
greater doubt arises, when we regard the political aspect of affairs, 
as to what the year’s expenditure may be; should the impending 
war be confined to the two Powers who have at length assumed an 
attitude of defiance towards each other, no immediate or important 
effect-is likely to result to our money market from the occurrence 
of the lamentable event, inasmuch as neither of those. Powers are 
in sufficient credit here to enable them to resuscitate the sinews of 
war in this quarter. So that for the present there is no reason to 
apprehend any disturbance of our money market or any important rise 
in the rates. Since the release of the dividends, money has been 
easier and is likely’so to continue for a while, unless war complica- 
tions become extended, one of the mischievous effects of that cala- 
mity being to contract the peaceful operations connected with an . 
extended commerce. Hence results a greater accumulation of 
unemployed capital and fewer bills in the market for discount. 

The movements of the stock markets have presented a strong 
contrast to the steadiness of the money market during the political 
perturbations of the period. The announcement of the signature of 
the protocol, which was expected to be followed by negotiations for 
simultaneous disarmament by Russia and Turkey, produced a 
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favourable effect upon the business of the Stock Exchange, and a rise 
ensued in most classes of securities, but more particularly in foreign 
— bonds. This improved feeling, however, was of but short 
uration ; it was evident that nothing in the way of a settlement 
was secured by the protocol, and when its rejection by Turkey 
became known, ani the warlike preparations of Russia were made 
patent, panic spread throughout most of the departments, and an 
enormous extent of speculative transactions were entered into for the 
fall. The principal operations naturally occurred in the foreign 
market, where the shock fell.upon almost every description of secu- 
_tity, though the chief falls were in Russian, Hungarian, Turkish, 
Austrian, and Italian Bonds, these marking depreciations varying 
from 12 to 8 per cent. in the week from 7th to 14th April. The 
effects of the panic extended to English railways, upon which pro- 
perty speculative selling caused a general and in some cases 
considerable fall. In Consbls heavy sales on speculation caused a 
fall in price of, at one time, as much as 1 per cent., while on the 
other hand, Metropolitan and Colonial Bonds remained outside of 
the range of the scare. The shares of joint stock banks were little 
moved by the event, except in the cases of those institutions whose 
bysiness operations are immediately connected with the countries 
likely to be involved in the expected complications. After awhile 
these panic operations subsided, and in the absence of decisive 
intelligence from the East, a moderate reaction set in, as might 
reasonably be expécted, and prices of thie more speculative stocks 
recovered to some extent from the lowest point, though principally 
upon speculative operations, As we are going to press news comes 
of the expected proclamation of war having been made by Russia 
against Turkey; the depression has consequently become more 
general, and pervades. nearly every class of, securities dealt in on 
the Stock Exchange. Consols have touched 94. The money 
market continues easy; there is, however, a disturbing element in 
the German demand for gold which has become manifest. A 
considerable amount has been withdrawn from the Bank since 
last week’s return: 


2 
. 





- NOTICES TO CORRESPONDENTS. . st 
Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Waterlow & Sons Limited, 25, Great Winchester Street, London, 
who will be happy to give publicity to the Reports of all Bank Meetings as 
early after they-occur as possible, if Managers and Secretaries will favour them 
with communications: They do not undertake to attend to unauthenticated 
communications, or to return such as are rejected. 

All correspondence should be teceived not latér than the 14th of each month, 
to secure its being published in the number of the Magazine for the following 
month. Communications received after this date can, asa rule, only appear in 
the issue of the month riext but one after that on which they are received. 
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Coin 
and Bullion 
in Issue 
Department. 


Proportion 

of Coin and 
ion to 

Circulation. 


Government 
Securities 
in Banking 

Department. 


Other 
Securities 
in Banking 
Department. 


Public 
Deposits. 








£ 

28,408,850 
28,272,045 
28,359,275 
28,314,640 


28.931,980 
28,925,655 
28,587 570 
28,221,815 
28,087,975 


28,179,985 
27,876,800 
27,773,460 
27,973,390 


29,249,745 
29,095,750 
28,961,050 
28,541,080 


28,782,855 
28,504,940 
28,037,050 

7,802,905 
27,554,155 


27,612,925 
27,196, 160 
27,460,980 
27,898,255 


28,622,775 
28,302,820 
28,037,420 
27,638,950 
27,592,885 


27,814,430 
27,541,435 
27,177,240 
27,216,605 


27,347,790 
27,058,190 
26,961,195 
27,982,640 


28,412,165 
28,566,345 





£ 
29,371,085 
30,042,680 
31,385,850 
31,136,850 


32,725,370 
32,912,070 
33,884,915 
33,217,215 
33,040,795 


33,599,770 
34,176,790 
34,205,975 
34,049,270 


34,127,760 
33,514,385 
32,712,360 
32,775,515 


32,190,735 
31,019,690 
30,248,020 
29,643,670 
28,623,170 


28,544,460 
28,199,140 
28, 082, 925 
27, 810, 945 


27,533,430 
27,351,155 
26,484,920 
26,319,380 
26,650,241 


25,624,520 
25,590,545 
25,824,255 
26,010,290 


25,510,299 
25,554,275 
25,495,540 
25,742,035 


25,283,790 
25,081,145 


°/o 
103 
106 
110 
110 


113 
114 
118 
117 
118 


119 
122 
123 


115 
113 








£ 
15,399,705 
15,399,705 
15,335,777 
15,405,977 


15,702,325 
15,617,896 
15,450,133 
15,259,133 
15,269,133 


15,260,463 
15,222,963 
16,229, 165 
15,300,264 


15,712,817 
18,202,925 
17,802,925 
17,202,925 


17,008,228 
16,308,228 
15,739,297 
15,739,297 
15,739,297 


15,832,797 
15,833,004 
15,934,208 
15,958,653 


15,969,162 
18,766,486 
18,267,876 
17,317,876 
16,367,876 


16,001,441 
16,001,441 
16,026,176 
16,026,176 


15,988,176 
15,998,532 
16,002,035 
15,502,035 


15,308,096 
15,319,338 





£ 
17,400,313 
17,493,334 
17,217,416 
17,011,493 


16,896,302 
16,181,455 
15,967,890 
15,945,490 
15,854,353 


16,401, 132 
16,023,575 
16,015,085 
16,010,461 


15.906.720 
16,018,786 
16,107,468 
16,162,097 


16,639,955 
16,528,345 
16,502,061 
16,542,567 
16,742,031 


17,102,566 
17,017,236 
17,083,627 
17,518,852 


19,582,320 
17,516,675 
17,676,106 
17,762,841 
17,732,917 


17,787,156 
17,818,123 
17,576,949 
19,071,302 


19,049,118 
19,103,570 
19, 344,179 
23, 166, 279 


22,854,102 
19,514,926 





a. 
8,766,333 

4 810,839 
4,732,174 
4,982,160 


5,303,493 
6,440,031 
5,490,302 
5,305,436 
5,768,584 


5,974,133 
6,289,384 
6,591,284 
7,043,838 


6,383,517 
6,181,234 
5,422,087 
5,543,444 


5,781,462 
5,666,471 
5,566,667 
6,037,391 
6,538,842 


6,398,081 
7,231,822 
7,785,933 
8,173,488 


6,203,440 
4,378,157 
3,955,536 
4,101,623 
4,837,165 


5,613,338 
6,632,609 
6,857,731 
7,215,293 


8,295,675 
8,695,941 
8,883,936 
11,530,029 


9,916,041 
6,835,131 





Imanac ” for 1877. 


For the corresponding statement, from January to October, 1876, see-page 342-0f ‘‘ The Banking 
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Total 
Other an! Deposits and Proportion 


2 of Reserve 
Deposits. | Sa to Liabilities 





& & & & 

22,708,423 303,333 | 31,778,089 16,781,842 
27,635,123 299,647 | 32,745,609 17,704,436 
28,559,404 311,024 | 33,602,602 18,934,701 
28,960,784 309,364 | 34,252,308 19,723,286 


28,688,877 321,219 | 34,313,589 | 19,621,201 
27,992,567 325,224 | 33,767,822 | 19,876,523 
28,644,306 362,741 | 34,497,342 | 21,018,406 
28,252,255 389,520 | 33,947,211 | 20,672,917 
27,686,451 | 364,589 | 33,819,624 | 20,621,351 


28,003,701 440,828 | 34,418,662 20,987,257 
28,271,987 419,640 | 34,981,011 21,967,897 
28,284,981 370,618 | 35,246,883 22,244,069 
27,517,747 357,924 | 34,919,509 21,851,251 


27,196,160 | 373,151 | 33,952,828 | 20,566,672 
30,003,658 | 416,160 | 63,601,052 | 19,999,772 
29,857,947 | 401,432 | 35,681,466 | 19,396,451 
29,488,402 | 358,306 | 35,390,152 | 19,653,789 


29,103,020 | 366,409 | 35,250,891 |. 19,218,686 
27,393,442 | 369,778 | 33,429,691 | 18,200,927 
26,542,056 380,328 | 21,489,051 | 17,870,258. 
25,914,347 360,080 | 32,311,818 | 17,653,891 
24,916,197 348,338 | 31,808,377 | 16,902,034 


25,427,699 811,946 | 32,137,726 16,787,290 
24,505,596 834,620 | 32,072,038 16,809,930 
23,634,924 821,397 | 31,742,254 16,315,553 
22,875,676 299,153 | 31,348,317 15,467,179 


25,936,786 | 328,619 | 32,468,845 | 14,591,390 
28,385,591 | 381,955 | 33,140,703 | 14,694,912 
98,086,715 | 349,136 | 32,391,387 | 14,317,794 
27,365,718 | 331,834} 31,799,175 | 14,591,076 
25,146,245 | 316,669 | 30,299,079 | 14,057,356 


23,520,174 329,031 | 29,462,543 13,562,473 
22,890,468 297,860 | 29,820,937 13,896,824 
23,152,710 280,370 | 30,290,811 14,581,064 
24,039,409 258,794 | 31,513,496 14,704,822 


22,235,162 302,062 | 30,832,899 14,086,465 
22,289,135 264,315 | 31,249,391 14,441,048 
22,264,9 ht 267,221 | 31,416,068 14,375,131 
22,615,486 304,262 | 34,449,777 | 13,481,652 


22,215,615 300,812 | 32,482,468 12,572,518 
22,430,616 367,973 | 29,633,720° | 12,418,314 























For the corresponding statement, from January to October, 1876, see page 342 of ‘‘ The Banking 
Almanac ”’ for 1377. 
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Tue follo are the receipts into and payment out of the Exchequer 
between April 1, 1877, and April 21, 1877 :— 
REVENUE AND OTHER RECEIPTS. 
Total Receipts | Total Receipts 
forthe Financial tnt the ixche- pe — a 
vest | A ca? | aia? 
Balance, April 1, 1877. & & £ 
BankofEngland .. «1 « <n 4,815,797 | 3,826,896 
Bank of Treland ee ee ee —_ 1,172,853 1,292,691 
6,988,650 | 5,119,587 
REVENUE, ; 
Customs ee ee ee ee _ 1,229,000 1, 153, 000 
Excise ee ee ee os ee _ 1;957,000 1 623, 000 
a nS = - 678,000 "694,000 
Land Tax & House Duty ..« ee —_ 175,000 150,000 
or and Income Tax .. ee — 803,000 260,000 
‘ost Office . aie oe ee — 651,000 600,000 
Telograph Servic ve oe oe _ 55,000 55,000 
Interest on advances for Loéal Works 
and on Purchase Money of Suez , 
Canal Shares Ae a a _ 49,080 27,197 
Miscellaneous ee ee ee ee = 206,414 241,639 
Revenue eo eo a, "oe _ 5,303,494 4,803,836 
Total,including balance .. ee | 11,292,144 9,923,423 
OTHER RECEIPTS. 
“a raised for Purchase of Shares in the Suez 
anal (balance of £4,000,000) .. — 700,000 
St under various Acts, repaid to Exchequer 106,606 40, 609 
Totals ae ee ee ee -. & 11,398,750 10, 664, 032 





EXPENDITURE AND OTHER PAYMENTS. 
































Total Issues out {Total Issues out 
Estimate for the ——, ay iments 4h of Broheqner to 
EXPENDITURE. Pinenae} tear from oe ape Tt 1, I 877 \from m Apel 1 11, 136 
to April 21,1877. | to April 22,'1876, 
& £& £& 
Permanent charge of Debt .. . _ 6,095,051 5,114,583 
Interest on Tem er Loans forLocal 
Works, and Interest &c., on Ex- . 
chegqr. Bnds. (Suez).. _ 4,375 4,375 
Other charges on Consolidated Fund _— 276,952 279,296 
Supply Services ee ee ee _ 1,679,307 1,812,516 
 ] Estimate ee ee 0) 
Expenditure rs ae ee 7,055,685 7,210,770 
OTHER PAYMENTS. 
Advances under various Acts, issued from Exchequer 15,000 160,868 
Exchequer Bills paid off ee os oe ee 1,100 2,000 
7,071,785 | 7,373,638 
Balances on April 21, 1877:— ini ts 
Bank of — oe ee oe ee ee 8,656,275 2,573,915 
Bank of ee ee oe ee ee 670,690 716,479 
Totals ee eo oe oe +e S| 11,398,750 | 10,664,032 








i 
ee a 














Capital of the Bank 
Profits in addition to 
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DEBTOR. 
Mar. 22 Mar. 29. April 5. April 19. April 19. 





¥. c. 
182,500,000 0 


F. c. 
182,600,000 0 


¥. Cc. 
182,500,000 0 


¥. o. 
182,500,000 0 


¥. oC. 
162,500,000 0 






































Copies tse)” "| 8,002,813 54| 8,002,313 54| 8,002, 8,002 
of June 9 002, 902, ,002,313 54 002,313 54 8,002, 
Reserve of the Bank ¥ ee 
and its branches 22,105,75014| 22,105,760 14| 22,105,75014} 22,105,76014| 22,108,760 14 
Reserve of es pro- 
ove e 4,000,000 0 4,000,000 0 4,000,000 0 4,000,000 0 4,000,000 0 
Special Reserve .. eo 17,694,209 97 17,694,209 97 17, 694, 209 97 17,694,209 97 17,694,208 = 
otes in circulation ... | 2,527,364,200 0 | 2,544,622,615 0 2,547, 117,225 0 |2,537,509,145 0 | 2,528,614,410 0 
Bank-notes to order 
and receipts payable 
at sight . 4 32,124,825 44 33,189,348 7 $4,743,021 13 33,451,770 90 34,701,701 3 
Treasury ‘account cur- 
rent, creditor . 81,029,286 89 | 111,292,134 49 91,915,366 37 $3,523,923 44; 105,076,317 89 
Current accounts, Paris 389,681,613 67 *236,304 7 336, 213, 129 67| 331,632,540 51} 365,740,096 87 
Do., branch banks 46,092,183 0 49,190,562 0 97, 744,456 0} 44,274,188 0 37,820,552 Q 
Dividends payable 1,877,805 0 1,813,555 0 1,735,360 0 J 0 1,675,615 0 
Interest on securities 
ree 9%) 5.146,505 41| 3,028,085 31] 6,62 
146, 028, 625,294 85 5,068,400 4 507 
Dicounts and sundry 4,812,834 84| 5,029,476 29| 5 pe , 79 pees 
,812, 929, 2 408 72 6,679,772 0 6,130, 
Re-discounted the last : ’ setae 
six months .. een 1,662,127 11 1,662,127 11 1,662,127 11 1,662,127 11 1,662,127 11 
Bills not disposable 1,564,355 66 2,770,597 95 1,700,333 77 890,325 79 1,965,611 85 
Reserve for eventual 
losses on prolonged bills 6,960,000 0 G,960,000 0 6,960,000 0 6,960,000 0 6,960,000 0 
Sundries ... oo dee 11,582,352 14 11,952,531 44 15,141,741 62 13,868,054 13 13,866,655 66 
Total ... 3,342, 100,362 31 | 3,357,049,561 2 | 3,321,304,687 89 | 3,301,487,120 27 | 3,832,500,420 87 
CREDITOR. 
Mar. 22. Mar. 29. April 5. April 12. April 19. 
Cash in hand and in F. c. F. c- PF. c. Fr. c. ¥. 
branch banks 2,228,441,221 93 | 2,232,860,226 85 | 2,216,048,863 11 | 2,198,411,640 34 |2,198,466,874 Pa 
mmercial bills over- 
= 236,166 93 163,087 7 149,749 32 181,388 33 156,088 64 
Commercial bills dis- 
counted, not yet due | 189,745,411 26| 196,489,502 83) 176,886,207 93 168,666,486 60| 194,011,775 73 
Treasury bonds... a 846, | 0| 938,845,000 0| 338,845,000 0 845,000 0 845, 0 
Commercial bills, ’ 
branch b 187,725,490 0| 198,542,213 0/| 190,367,440 0] 196,222,657 0| 197,632,073 0 
Advances on deposits 
ance Po | 12,721,000 0| 12,059,900 0| 12,283,900 0} 12,502,900 0| 11,911,400 
Do. im branch banks ... 1,634,100 0 2,115,400 0 2,292,700 0 2,437,700 0| 2,560, 
in French public 
securities sae 27,240,490 0| 27,454, 0} 27,528,500 0]  2Y,369,700 0| 28,545,500 0 
Do. by branch banks 19,358,400 0) 19,020, 0} 19,212,600 0] 19,136,600 0] 19,556,000 0 
Do. on railway ae 
and debentures 15,713,500 0| 16,804, 0 15,879,100 0} 15,813,700 0/ 16,672,600 @ 
Do. by branch banks . 13,157,650 0 12,826, 0 12,850,650 0 12,668,650 0 13,211,160 0 
Do. on Crédit Foncier 
bonds 1,260,600 0 1,255,800 0 1,256,700 0 1,234,500 0 1,213,400 0 
Do. branches 808,500 0 828,700 0 786,800 0 807,700 0 802,500 0 
De. to o the State (Con- 
vention June 10, 1857) 60,000,000 0 | 60,000,000 0} 60,000,000 0} 60,000,000 0| 60,000,000 0 
—— stock re- ; 
ee es 12,980,750 14 12,980,750 14 12,980,750 44] 12,980,750 14 12,980,750 14 
Be. 9. disposable 7 76,313,613 82 76,313,613 82 76,313,613 82 76,313,618 82 76,313,613 82 
mtes mobilisées j 
‘(Law ¢ June 9, ay A 100,000,000 0] 100,000,000 0/ 100,000,000 0/ 100,000,000 0} 100,000,000 0 
Hotel and furniture o’ 
the Bank, and Tadod | 
property ot branches 9,321,388 0 9,352,544 0 9,362,403, 0 9,365,979 0 9,366,318 0 
—" of manage-_ 
1,016,788 54 1,288,301 68 1,587,528 30 1,668,242 25 1,848,428 53 
Baploy of “the ‘Special 
a 17,604,209 97| 17,694,200 97 | 17,694,209 97| 47,604,209 97 | 17,604,200 97 
hg ee 27,586,169 72| 31,155,211 66| 28,978,072 30] 30,165,803 12] . 30,811,693 38 
Total ... 3,342,100,362 31 | 3,357,049,561 2 | 3,321,304,687 89 | 3,301,487,120 57 | 3,332,600,420 87 














¢ 
& 


Jan. 


Jan. 


* Jan. 


Jan. 


Feb. 


Feb. 
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BANKERS’ CLEARING-HOUSE RETU RNS. 


For roe Quarter, January To Marcu, 1877. 





Lonpon, 


£ £ 
4 Thursday 19,954,000 
6 Friday 15,781,000 
6 Saturday 18,128,000 
8 Monday 15,308,000 
9 Tuesday 14,037,000 
10 Wednesday 12,992,000 


——— 96,200,000 
11 Thursday 12,378,000 
12 Friday 12,460,000 
13 Saturday 16,653,000 
15 Monday 14,557,000 
16 Tuesday —_ 17,227,000 
17 Wednesday 32,877,000 

——— 106,152,000 
18 Thursday 16,650,000 
“19 Friday 14,745,000 
20 Saturday 17,068,000 
22 Monday 14,298,000 
23 Tuesday 14,996,000 
24 Wednesday 13,312,000 

91,069,000 


25 Thursday 11,752,000 

26 Friday —«14,375,000 

27 Saturday 14,511,000 

29 Monday 13,584,000 

30 Tuesday 14,787,000 

81 Wednesday 34,777,000 

——103,786,000 

1 Thursday 19,327,000 

2 Friday 16,419,000 

3 Saturday 21,813,000 

5 Monday 15,157,000 

6 Tuesday 15,835,000 

7 Wednesday 14,937,000 
——— 103,488,000 

8 Thursday 12,676,000 

9 Friday 13,299,000 

10 Saturday 13,074,000 

12 Monday 13,206,000 

13 Tuesday 15,079,000 

14 Wednesday 28,140,000 








95,474,000 


eee 


£596, 169,000 





Jan. 


Jan. 


Jan, 


Jan. 


dan, 


Feb. 


Feb. 


MANCHESTER. 
& 
1 Monday 430,000 
2 Tuesday 254,000 
3 Wednesday 451,000 
4 Thursday 270,000 
6 Friday 283,000 
6 Saturday 361,000 
8 Monday 290,000 
9 Tuesday 216,000 
10 Wednesday 281,000 - 
11 Thursday 215,000 
12 Friday 286,000 
13 Saturday 303,000 
15 Monday 268,000 
16 Tuesday 209,000 
17 Wednesday 298,000 
18 Thursday 229,000 
19 Friday 284,000 
20 Saturday § 324,000 
22 Monday 216,000 
23 Tuesday 193,000 
24 Wednesday 263,000 
25 Thursday 179,000 
26 Friday 322,000 
27 Saturday 549,000 
29 Monday 327,000 
30 Tuesday 226,000 
31 Wednesday 359,000 
1 Thursday 276,000 
2 Friday 315,000 
3 Saturday 320,000 
5 Monday 278,000 
6 Tuesday 221,000 
7 Wednesdey 409,000 
8 Thursday 284,000 
9 Friday 288,000 
10 Saturday 


330,000 





2,049,000 


1,591,000 


1,612,000 


1,722,000 


1,823,000 


1,810,000 





£10,607,000 














00 


000 


000 


000 








LonpDon. 


Brought forward £596,169,000 


Feb. 
16 Friday 
17 Saturday 
19 Monday 
20 Tuesday 


21 Wednesday 


Feb. 22 Thursday 
23 Friday 
24 Saturday 
26 Monday 
27 Tuesday 


28 Wednesday 


1 Thursday 
2 Friday 

3 Saturday 

5 Monday 
6 Tuesday 

7 Wednesday 


8 Thursday 
9 Friday 
10 Saturday 
12 Monday 
13 Tuesday 
14 Wednesday 


Mar. 15 Thursday 
16 Friday 
17 Saturday 
19 Monday 
20 Tuesday 
21 Wednesday 


Mar. 22 Thursday 
23 Friday 
24 Saturday 
26 Monday 
27 Tuesday 


14,798,000 


13,373,000 


15,063,000 





15 Thursday £15,216,000 


15,411,000 
18,060,000 
14,798,000 
14,504,000 


92,787,000 
13,038,000 
12,939,000 
14,255,000 
12,088,000 
16,514,000 
33,401,000 





102,235,000 
19,573,000 
17,094,000 
25,122,000 
14,285,000 
14,882,000 
14,972,000 
105,928,000 


13,746,000 
14,130,000 
14,393,000 
15,314,000 
31,309,000 
102,265,000 


14,280,000 
19,162,000 
13,935,000 
11,494,000 
15,343,000 
— 89,277,000 
12,890,000 
12,982,000 
13,378,000 
13,219,000 
15,340,000 


28 Wednesday 33,498,000 


Mar. 29 Thursday 


30 Good Friday 


31 Saturday 


April 2 Bank Holida 


3 Tuesday 





—101,307 000 
20,268,000 


17,464,000 


21,490,000 


-4 Wednesday 18,930,000 





78,152,000 
£1,268,120,000 





Feb. 


Feb. 


Feb: 


Mar. 


MANCHESTER. 


Brought forward £10,607,000 


12 Monday £258,000 
13 Tuesday 223,000 
14 Wednesday 291,000 
15 Thursday 225,000 
16 Friday 317,000 
17 Saturday 317,000 
——_——- 1,631,000 
19 Monday 214,000 
20 Tuesday 186,000 
21 Wednesday 251,000 
22 Thursday 179,000 
23 Friday 308,000 
24 Saturday 518,000 
—— 1,656,000 
26 Monday 342,000 
27 Tuesday 233,000 
28 Wednesday 312,000 
1 Thursddy 258,000 
2 Friday 336,000 
3 Saturday 383,000 
——___ 1,864,000 
5 Monday 309,000 
6 Tuesday 224,000 
7 Wednesday 401,000 
8 Thursday 230,000 
9 Friday 266,000 
10 Saturday 328,000 
—— __ 1,758,000 
12 Moriday —221,000 
13 Tuesday 179,000 
14 Wednesday 313,000 
15 Thursday 195,000 
16 Friday 319,000 
17 Saturday 300,000 
——— 1,527,000 
. 19 Monday 225,000 
20 Tuesday 173,000 
21. Wednesday 237,000 
22 Thursday 162,000. 
' 93 Friday 247,000 
24 Saturday 262,000 
——-_ 1,306,000 
. 26 Monday 210,000 
27 Tuesday 190,000 
28 Wednesday 317,000 
29 Thursday 418,000 
30 Good Friday — 
31 Saturday 386,000 
—— __1,521,000 
£21,870,000 


436 Bank of England Weeklp Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 
ISSUE DEPARTMENT. 

















1877. 1877. 1877. 1877. 
Mar, 28. April 4. April 11. April 18. 
£ £ £ £ 
Notes issued eve ove oe «| 40,742,055 | 40,283,790 | 40,081,145 | 40,175,295 
Government debt... one ose .+}| 11,015,100 | 11,016,100 | 11,015,100 | 11,015,100 
Other securities ... pom see «-| 3,984,900 3,984,900 3,984,900 3,984,900 
Gold coin and bullion ... ove «| 25,742,035 25,2 2 790 25,081,145 | 26,175,205 
Silver Bullion oe co eve oes 7 . 








40,742,035 | 40,283,790 | 40,081,145 | 40,175,295 
BANKING DEPARTMENT. 


i877. 1877. 1877. 1877. 
Mar. 28. April 4. April il. April 18, 











£ £ £ £ 
.| 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
3,757,189 3,749,248 3,065,857 5,070,142 


Pro: rietors’ ‘eae ove ove 
Rest . 
Public’ deposits (Includi- B Exchequer, 














Savings Banks, Commissioners of Nation| 11 539,929 | 9,916,041 | 6,835,331 | _ 6,457,402 
Other deposits we ee} 22,616,486 | 22,215,615 | 22,430,616 | 23,190,134 
Seven day and other bills eco ove 364,262 300,812 367,973 829,403 
54,759,966 | 50,734,716 | 47,252,577 | 47,600,081 

Government Securities .. ose «» 15,502,035 | 15,308,096 | 15,319,338 | 15,329,901 
Other Securities ...  ... .. «|, 23,776,279 | 22,854,102 | 19,514,925 | 19,490,216 
uae ve) -12,759,895 | 11,381,625 | 11,514,800 | 11.760,265 

Gola and Silver coin |... “| 722,251 700,193 903,514 | 1,019,699 

















| 62,759,966 | 50,734,716 | 47,259,577 |"47,6°0,081 
THE EXCHANGES. 




















Mar. 29. April 6. Apri] 13. | April 20. 

Amsterdam, short i vn onl ree 12 w 3 12 14 12 
Ditto 3 months . a on 12 3% 12 12 3} 12 
Rotterdam, ditto . ee wd 29 13 «3 12 3} 12 
Antwerp and Bruseels, ditto <:: | 26 40 25 25 40 26 
Paris, short es as | 26 25 25 25 25 26 25 
Ditto 3 months ... pas a0 | 26 387% 25 at 25 37 25 
Marseilles, ditt» ... ioe a0 26 37 25 37: 25 
Hamburgh, dftto .. “a ae 20 20 65 20 20 
Berlin, ditto 2 a aes «| 20 64 20 65 20 67 20 
Leipsic, ditto see «| 20 64 20 65 20 67 20 
Frankfort-on-the-Main, ditto :.. | 20 64 20 65 20 67 20 
Petersburgh, ditto ooo eco eco 29 2 
Copenhagen, ditto eee eee eee 18 60 18 60 18 65 18 60 
Vienna, ditto ie as ise oe} 123 67% 12 623 13 «6 13 20 
Trieste, ditto “i, <a ae 12 625 13 6 13 
Zurich ‘and Basle, ditto |. ooo eee 25 25 40 26 
Madrid, ditto ws ast ae ove 47 465 
Cadiz, ditto 2. a re 48 48. 
Seville, ditto ee eee soo one 48 47 
Barcelona, ditto ... oes eee oe 48} 48 47 
Malaga, ditto se = ese dua 471 47: 47 
Granada, ditto on on ove 47% 47 te 
Santander, ditto . aan on ane out 48 48 47 
Bilboa, ditto os ose soo aes 47 a 47; 
Zaragoza, ditto ‘se ie 47 47: 47 
Genoa, Milan, Leghom, ditto ee «| 27 67% 27 =«457; 27 82 28 
Venice, ditto 106 oo] 27 67% 27 «87 27 «87. 2 
Naples, ditto sie ol GF 27 «+57 27 «87 28 
Palermo and Messina, ditto ee at 27 574 27 87% 2 
bon, 9 days ... on we owe 524 52} 523 
Oporto, ditto Se me ee Ulan: oe ae 52 52¢ 524 
Rio Janeiro, 60 days oe sea eee . eve 
PRICES OF BULLION, 

Per Oz, Per Oz. Per Oz. Per Oz. 

£s.d. 2a. 4d. 2s. a £a. ad 
Foreign Gold in Bars (Standard) ...| 317 6% 317 9 317 9 317 9 
Mexican Dollars ie | O 4 5S 0 4 5 046 047 
Silver in Bers (eeeatend) w= wl Of 6 1 O04 BF 0 4 6 000 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND, 


Amounts authorized by the Acts of 1844 and 1845:— 
England— Bank of England .. ee oe os oe e+ £14,000,000 
” 207 Private Banks ee ee ee ee ee oe 5,158,407 
72 Joint Stock Banks . . ee ee ee os oe 8, 95,446 
Scotiand— 12 Joint Stock Banks .. «e ee ee ee ee 8,087,209 
Ireland— 6 Joint Stock Banks., ee oe ee ee ee 6, "364, 494 
£32,090,556 
Add Increase, since, in authorized amount of — of ie — 
1855—Dec. 7th oe 475,000 
1861—July 10th ee ee er “000 
1866—Feb. 21st ee ee 350, 


—— _ 1,000,000 





233,090,556 
Deduct Lapsed Issues— , 
England— 88 Private Banks .. ee ee ee eo £1,345,415 
20 Joint Sto2k Banks ., sia ss R 
Scotiand— 1 Joint Stock Bank, combining two'i issues, 
namely :— 
— Bank ee «. £58,656 
estern Bank of Scotland . ee ee es 284,282 
Nd —— 387,938 
2,591,248 
£30,499,308 


SUMMARY OF PRESENT FIXED ISSUES 
England— Bank of England ee ee ee ee oe ee £15,000,000 
” *113 Private Banks oe oe oe ee ee oo 8,807,992 
52 Joint Stock Banks .. ee oe ee ee oe 2,587,551 
Scotiand— +11 Joint Stock Banks ., te ate oe oe 2,749,271 
Ireland— 6 Joint Stock Banks ., es ee ee ee oe 6,354,494 


£30,499,308 


*Notz.—The number of Private Banks authorized to issue their own notes 

in England, by the’ at Os ws es es we ee 207 
Diminished in number by amalgamation 

Lapsed Issues ow es ee 











ee ee ee ee ee 88 
_ 94 
113 
+ The number of Banks authorized to issue their own notes in Scotland, by 
the Act of 1845, Was ‘.. ee oe oe ee 19 
Diminished in number by amalgamation ee ee ee ee 6 
Lapsed Issues, as ‘stated Above e se oe ne wets 2 
atu 8 
11 
— 
= ENGLISH FUNDS, 
s Price on Highest, Price on 
April 20. : Lowest Mar, 23, 
Consols .4 co co ep co oo 954 963 938 964 
Exchequer Bills .. .. «+ «| 7/pm. 4 12/pm, 6/. pm. 11/ pm. 














Bank Rate of Discount 2 per cent. 
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Bankers’? Wieeklp Circulation Returns, 


Pursuant to the Act7 & 8 Victoria, c. 32; extracted from the Lonpon GAZETTE. 


PRIVATE BANKS. 








NAME OF BANK. 





I Ashford Bank .....ccccccceseceess 
2 Aylesbury Old Bank .......+sesie- 
3 Baldock and Biggleswade Bank .... 
4 Barnstaple Bank .......seeeeees «+ 
5 Bedford Bank ........cccccccccees 
6 Bicester and Oxfordshire Bank:..... 
7 Boston Bank—Garfit and Co. ...... 
8 Bristol Bank. .......sseseeceeceeee 
9 Broseley and Bridgnorth Bank... <.. 
10 Buckingham Bank ...........see0- 
11 Bury and Suffolk Bank ..........+- 
12 Banbury Bank .......ccccceccesees 
13 Banbury Old Bank ...:........-+- 
14 Bedfordshire Leighton Buzzard Bk: . 
15 Brecon Old Bank~....eisescseseess 
16 Brighton Union Bank ........:..- 
17 Burlington atid Driffield Bank ...... 
18 Bury St. Edmuids Bank .......... 
19 Cambridge Bank—Mortlock & Co. .. 
20 Cambridge and Cambridgeshire Bank 
21 Canterbury Bank ..........seeeeees 
92 Colchester Bank ........eseeeceees 
23 Colchestér dnd Essex Bank . «3 
24 Cornish Bank .....5....00- 
25 City Batk, Exeter ......cecseceeee 
26 Craven Bank—Birkbeck and Co. .... 
27 Derby Bank—Messrs. Evans and Co. 
28 Derby Bank—Smith and Co. ...... 
. 29 Derby Old Bank .4...6ic.cceeeeees 
80 Devizes and Wiltshire Bank ........ 
31 Darlington Bank .......esceeeseees 
82 Devonport Bank .....icceeeedeeees 
33 Dorchester Old Bank ........seesee. 
84 East Cornwall Bank .....i.ceeeees 
85 East Riding Bank ...........00-: 
86 Essex Bk. and Bishop’s Stortford Bk. 
87 Exeter Bank ....cccccccccccccccece 
88 Farnham Bank......ccsccccccseces 
89 Faversham Bank .......ecceeeeeees 
40 Godalming Bank .......ccceeceeees 
41 Guildford Bank .......cccseeeeess 
42 Grantham Bank—Hardy and Co..... 
43 Hull and Kingston-upon-Hull Bank.. 
44 Huntingdon Town and County Bank 
45 Harwich Bank ......c.sscccccescees 
46 Hertfordshire, Hitchin Bank ...... 
47 Ipswich Bank .........cceseceeees 
48 Ipswich and Needham Market Bank . 
49 Kentish Bank—Mercers and Co. .... 
50 Kington and Radnorshire Bank .... 
51 Knaresborough Old Bank ........+. 
G3 Kendal Bank.....cccccccoccccccoes 
58 Leeds Bank 







.|| Author- 
ized 


Issue. 





£ 

11,849 
48,461 
37,223 
17,182 
34,218 

















130,757 


AVERAGE AMOUNT. 





Feb. 24, 


£ 
9,448 
18,331 
16,176 
2,688 
25,894 
13,623 








\ 


Mar. 3. 


| Mar. 10 





£ 
9,237 
18,503 
16,571 
2,591 
25,359 
13,428 
45,293 
17,322 
11,962 
17,729 
83,310 
21,126 
18,878 
29,619 
22,087 
22,465 
12,097 
855 
11,932 
37,979 
16,881 
10,288 
23,650 
24,277 
11, 
69,715 
11,127 
26,514 
27,509 
4,435 
82,419 


43,637 
124,527 





z 

9,260 
18,016 
16,901 

2,787 
25,432 
13,859 
46,021 
17,567 
11,480 


43,477 
123,717 








.. Mar. 17 


£ 
9,155 
18,291 
16,534 
2.930 
25,415 
13,419 
46,898 
17,394 
12,793 
17,871 


43,000 
122,310 











WEEKLY RETURNS OF BANKS OF ISSUE, 





439 
























Author- AVERAGE AMOUNT. 
NAME OF BANK. ized - 
Issue. | Feb, 24.| Mar.8, | Mar. i0.| Mar. 17 
£ £ £ £ 
54 Leeds Union Bank .....+++++e+e++s|| 37,459 | 36,357 | 36,120 | 35,881 | 34,755 
55 Leicester Bank.......ceeeee $2,322 | 91,902 | 21,817 | 22,174 | 22,566 
56 Lewes Old Bank ......+e00. .|| 443836 | 1,970 | 18,941 | 18,970 | 19,200 
57 Lincoln Bank .......see0e. -||100,342 i 90,492 | 91,673 | 91,626 
58 Llandovery Bank and Liandilo Bank 82,945 |, 389 | 7,449 | 6,725 | 7,979 
59 ee Bank ..scsccseeseesl] 7,359 |! 6 5,450 | 6,231 | 5,968 
60 Lymington Bank .........ssssee+0s/ 5,038 | 9, 2,545 | 2, 2,404 
61 Lynn Regis and Lincolnshire Bank..|) 42,817 |' 94,085 | 25,127 | 25,973 5920 
62 Lynn Regis and Norfolk Bank ......|| 13,917 || 8,165 | 7,799 | 7,890 | 7,426 
63 Macclesfield Bank ......++s+e+++++|| 15,760 |; 10,089 | 10,020 | 10,053 | 9,959 
64 Miners’ Bank.......cecceceseseeses|| 18,688 || 14,508 | 14,153 18,866 | 14,514 
65 Monmouth Old Bank .......2++0+++|| 16,385 |) 1,705 {| 1,7 1,574 | 1,711 
66 Newark Bank........+0+++eeeeee++|| 28,788 || 7,999 | 8,479 | 8,918} 8,280 
67 Newark and Sleaford Bank ........|) 51,615 800 | 31,565 | 32,470 | 33,1 
68 Newbury Bank .......seeeeeeeeeee+|| 36,787 || 10,572 | 10,502 | 10,410 | 10,450 
69 Housediet Bank.....+.seeeeeseee+|| 23,098 || 13,005 | 12,938 0 13,171 
70 Norwich and Norfolk Bank ........|/105,519 || 72,911 | 74,087 | 73,735 | 73,412 
71 Naval Bank, Plymouth ..........+.|| 27,821 || 90,754 | 20,501 20,216 | 20,918 
72 New Sarum Bank—Pinckney Bros...|| 15,659 || 3.781 | 8,590 | 8, 8,155 
73 Nottingham Bank ......++++++++++|| 31,047 || 30,934 | 30,799 | 31,230 | 29,823 
74 Oswestry Bank .....seeee- +++!| 18,471 || 6: 6,495 | 6,611 | 6,557 
75 Oxford Old Bank ....... 34,391 || 97'158 | 27,810 | 27,027 | 27,196 
76 Old Bank, Tonbridge .... 18,183 || 10,749 | 10,468 | 10,384 10,046 
77 Oxfordshire Witney Bank . 11,852 || 6.917 | 6,019 | 6,259 | 6,545 
78 Pease’s Old Bank, Hull ... ++e+|| 48,807 |] 48.765 | 50,015 | 48,805 | 47,688 
79 Penzance Bank......++sseeeeseeees|| 11,405 || 6,355 463 | 6178 | 6,215 
80 Reading Bank—Simonds and Co.....|) 37,519 || 18,681 | 18,980 } 20,408 | 20,233 
81 Reading Bk.—Stephens, Blandy & Co.|| 43,271 || 99,490 | 22,4 22,651 | 23,054 
82 Richmond Bank, Yorkshire ........|| 6,889 6,543-| 6, 6,809 | 6,628 
83 Royston Bank ...e.seseseceseveses|| 16,393 6,979 | 6,975 7,865 | 7,492 
84 Rye Bank ......ecceseesesedsessse|| 29,864 9,1 9,014 | 8,618 }« 8,743 
85 Saffron Walden and North Essex Bk.|| 47,646 || 19,7: 19,127 | 19,301 | 19,581 
86 Salop Bank ........seeseseseseees|| 22,338 || 3.780 | 8,880 | 3,653 | 3,543 
87 Scarborough Old Bank ..........++|| 24,813 || 24,330 | 24,529 24,955 | 25,004 
88 Shrewsbury Old Bank .........++e++| 43,191 || 91.933 | 22,310 | 21,998 | 22,601 
89 Sittingbourne and Milton Bank ....|| 4,789 | 1,535 | 1,377| 1,209 1,225 
90 Southampton Town and County Bank|| 25,359 || 7,770 | 7,860 | 7,539 | 7,451 
91 Stamford and Rutland Bank ........|| 31,858 || 11,087 | 10,465 | 10,290 | 10,505 
92 Shrewsbury and Welchpool Bank....|| 25,336 || 14,595 | 15,264 | 15,576 15,782 
93 Tavistock Bank ........+seeeeeeee|| 18,421 || 9.296 | 8,742} 8,823 | 9,138 
94 Thornbury Bank ..........+.s4660+|| 10,026 || 5, 5,697 | 5,721 | 6,208 
‘95 Tiverton and Devonshire Ban¥......|| 13,470 || 5,150 | 5,090 | 5,015 5,598 
96 Thrapstone and Kettering Bank ....|| 11,559 || 9,974 | 9,838 | 9,409 | 9,825 
97 Tring Bank and Chesham Bank ....|| 13,531 || 19°547 | 12,750 | 12,920 | 12,881 
98 Towcester Old Bank .....s+s+ee+e+|| 10,801 5,315 | 5,194 | 5,644 | 5,474 
99 Union Bank, Cornwall ........++++|| 17,008 || 3,799 | 8,546 | 38,887 | 4,802 
100 Uxbridge Old Bank........+ees++++|| 25,186 || 4,495 | 4,647] 4,710 4,761 
101 Wallingford Bank...........+++++««|| 17,064 || 3,492 | 8,335 | 8,575 | 3,610 
102 Warwick and Warwickshire Bank ..|| 30,504 || 99,033 | 21,986 | 21,479 | 21,512 
103 Wellington Somerset Bank ........|| 6,528 || 3,914] 8,408 | 3,458} 3,368 
104 West Riding Bank .......+...+++++|| 46,158 || 44,292 | 45,891 | 46,899 | 47,298 
105 Whitby Old Bank........++++++++++|| 14,258 || 11,701 | 11,294 | 10,970 | 10,624 
106 Winchester, Alresford and Alton Bk. || 95,892 || 8,057 | 8,487 | 8,112 | 7,962 
107 Weymouth Old Bank ..........++++|| 16,461 || 10,547 | 10,305 | 10,412 | 10,165 
108 Wisbech and Lincolnshire Bank ....|| 59,718 || 28,676 | 28,480 | 28,375 | 28,097 
109 Wiveliscombe Bank.......+++++e+++]] 7,602 || 1,587 | 1,797 | 2, 2,251 
110 Worcester Old Bank ........++++++|| 87,448 ||.87,408 | 37,155 | 36, 37,446 
111 Yarmouth and Suffolk Bank ........|| 53,060 || 34,776 | 34,600 | 34,272 | 38,525 
112 Yarmouth, Norfolk, and Suffolk Bank|| 13,229 || 11,888 | 11,157 | 10,865 | 10,638 
113 York Bank........sssesseeeeeeeses| 46,887 | 39,847 | 88,879 | 38,486 | 37,338 - 
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JOINT STOCK BANKS. 








? 


NAME OF BANK. 


Author- 
ized 
Issue. 


AVERAGE AMOUNT. 





Feb. 24. 


Mar. 3. 


Mar. 10. 


Mar. 17 





1 Bank of Westmoreland......seeesess 
2 Barnsley Banking Company.....e+++. 
8 Bradford Banking Company .,.,-++. 
4 Bank of Whitehaven ........eeeeeees 
65 Bradford Commercial Banking Co. .. 
6 Burton, Uttoxeter, & Ashbourn Union 


Bank 

7 Chesterfield & N. Derbyshire Bk. Co.. 

8 Cumberland Union Banking Co....... 

9 Coventry and Warwickshire Bk. Co... 
10 Coventry Union Banking Company .. 
11 County of Gloucester Banking Co..... 
12 Carlisle and Cumberland Banking Co. 
13 Carlisle City and District Bank ...... 
14 County of Stafford Bank .........+4- 
15 Derby and Derbyshire Banking Co. .. 
16 Darlington District Joint Stock Bk. Co. 
17 Gloucestershire Banking Company .. 
18 Halifax Joint Stock Bank............ 
19 Huddersfield Banking Company...... 
20 Hull Banking Company ........0.. 
21 Halifax Commercial Banking Co. .... 
22 Halifax and Huddersfield Union Bank 
23 Knaresborough and Claro Banking Co. 
24 Lancaster Banking Company ........ 
25 Leigestershire Banking Company .... 
26 Lincoln and Lindsey Banking Co..... 








27 Leamington Priors and Warwickshire 
* Banking Company 

28 Ludlow and Tenbury Bank .......... 
29 Moore and Robinson’s Notts. Bkg. Co. 
80 Nottingham and Notts. Banking Co... 
81 Northamptonshire Union Bank ...... 
82 Northamptonshire Banking Company 
83 North and South Wales Bank........ 
84 Pares's Leicestershire Banking Co. ..| 
85 Sheffield Banking Company ........) 
86 Stamford, Spalding & Boston Bk. Co. 

87 Stuckey’s Banking Company. ........ 
88 Stourbridge & Kidderminster Bkg. Co, 
89 Sheffield and Hallamshire Bkg. Co. .. 
40 Sheffield & Rotherham Joint Stock Bk. 
41 Swaledale and Wensleydale Bkg. Co. . 
42 Wolverhampton and Staffordshire Bk. 

48 Wakefield and Barnsley Union Bank.. 
44 Whitehaven Joint Stock Bkg. Co..... 
45 West of Eng. & S. Wales District Bk. 
46 Wilts and Dorset Banking Company.. 
47 West Riding Union Banking Company 
48 Whitchurch and Ellesmere Bk. Co. ..| 
49 Worcester City and County Bk. Co. .. 
60 York Union Banking Co..........00. 
51 York City and County Banking Co. .. 
52 Yorkshire Banking Company J veece.. 


£ 
11,184 
8,771 

















z 
11,441 
8,902 
45,705 





z 
11,320 
9,122 
46,560 
26,876 
19,625 


? 


9,793 


93, 
856 |117,530 





£ 
11,426 

9,036 
46,051 
27,365 
43,064 


9,530 
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krish anv Sroteh Cirrulation Returiis, 





IRISH BANKS. 


Average Circulation; and Coin held by thé Intsn and Sootca Banus duting the Four 
Weeks ending Saturday, the 17th March, 1877. 


—— 





Average Cireulation during { AVeyage Amnt. 


Four Weeks ending as above. | Gold and Silver 
zed Coin held 
NAME OF BANK, Fn ny during Four 





£5 and ’ r Weeks en 
mt. § Under £5.} Total. eck: ~ 








£ £ £ £ £ 
Bank of Ireland ..,.......++.|| 3,738,428 ||1,898,375}1,173,675/3,072,050| 573,000 
Provincial Bank of Ireland .... 7,667 || 504,690} 415,942) 920,632} 414,826 
Belfast Bank ......sseseeeee.|| 281,611 || 226,741) 318,786] 545,478] 350,609 
Northern Bank ......ssseeee]| 243,440 || 217,012] 806,862] 523,874) 391,654 
Ulster Bank .....s.ceeeseees|| 811,079 || 404,230) 407,506] 811,786) 610,128 
. The National Bank .....<....|| 852,269 || 868,022] 591,275)1,459,298} 905,198 


Torats (Irish Banks)....|| 6,354,494 ||4,119,070'3,213,996/7,888,068| 8,245,410 


SCOTCH BANKS. 


Bank of Scotland ,....<..es+.|| 348,418 |] 214,462) 440,183] 654,645) 483,711 
Royal Bank ‘of Scotland <....<|| 216,451 || 232,406) 451,814| 684,221) 619,848 
British Linen Company ......|} 438,024 || 158,038) 357,207) 515,245) 241,204 
Commercial Bank of Scotland..|} 374,880 || 219,991) 534,011 14,002) 1399 
National Bank of Scotland ....|! 297,024 |} 176,283} 404,520) 580,804) 478,524 
Union Bank of Scotland ......|} 454,346 || 246,965) 494,237) 741,202} 448,453 
Aberdeen Town & County Bank 70,138 97,193) 111,638) 208,832) 181,723 
North of Scotland Banking Co. 154,319 |} 167,150} 164,195) 381,345) 220,464 
Clydesdale Banking Company..|| 274,321 || 181,826) 330,801) 512,627) 377,488 
City of Glasgow Bank ........ 72,921 || 221,081; 419,434) 640,516) 626,871 
Caledonian Banking Company . 53,434 34,553) 70,176) 104,729 67,705 


4 Toraxs (Scotch Banks)....|| 2,749,271 1,949,948 8,778,216 6,728,168 4,271,885 












































442 CIRCULATION -RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING MARCH 17th, 1877, 





Fixed Issues.) Feb. 24. Mar. 3, Mar. 10. Mar, 17, 





£ £ £ £ £ 
113 Private Banks .,.....-| 3,807,992 | 2,317,322 | 2,318,201; 2,323,399 | 2,321,177 
52 Joint Stock Banks.,..| 2,587,551 | 2,163,363 | 2,158,031) 2,176,384 | 2,183,631 


165 ’ Totals........| 6,395,543 | 4,480,685 | 4,476,232) 4,499,783 | 4,504,808 























Average Weekly Circulation of these Banks for the month ending Mar. 17, 
1877 :— 


Private Banks .. ee ee ee ee ee ee ee «+ £2,320,025 
Joint-Stock Banks ee ee ee ee ee ee ee ee 2,170,352 


Average Weekly Circulation of Private and Joint-Stock Banks, ending as 
above .. ee oe ee ee oe oe ee ee «+ £4,490,377 


* On comparing these amounts with the Returns for the month ending Feb. 17th 
last, they show :— 

4 decrease in the notes of Private Banks, of a ae ee ee £74,185 

A decrease in the notes of Joint-Stock Banks, of ee ee ee 7,704 


Total decrease on the month os ee ee es ee -. £81,889 
And, as compared with the month ending Mar. 18th, 1876 :— 

A decrease in the notes of Private Banks, of ee oe eo e«- £55,162 

- A decrease in the notes of Joint-Stock Banks, of .. ei ee oo 85,885 





Total decrease as compared with the same period of last year .. »» £141,047 


The following is the comparative state of the circulation as regards the fixed issues :— 
The Private Banks are below their fixed i issues .. ee oe «- £1,487,967 
The Joint-Stock Banks are below their fixed issues ee ee ee 417,199 


Total szLow their fixed issues ee ee aa os eo «+ £1,905,166 





SUMMARY OF IRISH AND SCOTCH RETURNS TO MARCH 17th, 1877. 


- The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 

as above, when added together, give the following as the average ene circulation 

of these Banks during the past month, viz. :— 

~~ Average Circulation of the Irish Banks .. ee ee ee ++ £7,333,068 
Average Circulation of the Scotch Banks .. 830.2 wu newt 5,728,168 


Total Average Circulation of these Banks for the past month .. £13,061 ,236 


On comparing these amounts with the Returns for the month ending 17th Feb. 
last, they show— 

Decrease in the Circulation of Irish Banks ee “a .. a «- £80,692 

Decrease in the Circulation of Scotch Banks ee oe ee ee 94,916 


Total decrease on the month.. ee ee ee ee ee e+ £175,608 
And as compared with the month ending Mar. 18th, 1876, they show— 

Decrease in the Circulation of Irish Banks ee os ee ee £178,859 

Increase in the Circulation of Scotch Banks we ee ee «- 197,098 





Total increase as compared with the same period of last year .. «» £18,289 














CIRCULATION RETURNS, 443 


The fixed issues of the Irish and Scotch Banks at the present time are given-in the 
Bankers’ Magazine, as follows :— 

6 Banks in Ireland, allowed to issue mA ae *9 oe -- 6,354,494 

11 Banks in Scotland, allowed to issue ee os oo ae ee 2,749,271 


17 Banks in all, allowed toissue ., ee ee ee oe «+ £9,103,765 


The following appears, therefore, to be the comparative state of the circulation :— 
Trish Banks are above their fixed issue .. ae aS one «+ £978,574 
Scotch Banks are above their fixed issue .. os ee ee ++ 2,978,897 





Total above the fixedissue ,. «6 «+. «FF « ee oe £8,957,471 


The amounts of Gold and Silver held at the offices of the several banks, during 
the past month, have been as follows :— 

Gold and Silver held by the Irish Banks .. ee ee ++ “ee £8,245,410 

Gold and Silver held by the Scotch Banks .. ane oe ne e+ 4,271,835 


Total of Gold and Silver Coin és rr . ig a” «+ £7,516,745 


Being a decrease of £113,511 on the part of the Irish Banks, and a decrease of 
£67,101 on the part of the Scotch Banks, on the amounts held severally by them dyring 
the preceding month. ¥ 





CIRCULATION OF THE UNITED KINGDOM TO MARCH 17th, 1877, 


The following is the state of the Note Circulation of the United Kingdom for the 
month ending as above. 


Circulation of Notes for the month ending as above, as compared with the previous 
menth :— 

















| Mar. 17. Feb. 17. Increase. Decrease. 

Dare a £ £ 
Bank of England (month ending 

14th Mar.) ....ceeceseeeeees 27,199,956 | 27,646,925 ee 446,969 
Private Banks... .ccsceccsccce | 2,320,025 2,394,210 on 74,185 
Joint-Stock Banks..........++; 2,170,352 2,178,056 ee 7,704 
Total in England ........++++| 31,690,333 | 32,219,191 | me 528,858 
Scotland ....cccccscscccsccces| 5,728,168 5,823,084 “. 94,916 
Treland....cscccssccccsseceees| 7,333,068 7,413,760 ee 80,692 
United Kingdom ........! 44,751,569 | 45,456,035 ee 704,466 











The comparison of the month ending Mar. 18th, 1876, with the month ending 
Mar. 17th, 1877, shows an increase in the Bank of England circulation of £835,407, a 
decrease in Private Banks of £55,162, and a decrease in Joint-Stock Banks of 
£85,585, being a total increase in England of £694,360, while in Scotland there is an 
increase of £197,098; and in Ireland a decrease of £178,859. Thus showing that the 
month ending the 17th Mar., as compared with the same period last year, presents an 
yaa of £694,360 in England, and an increase of £712,599 in the United 

ingdom. 

The return of Bullion in the Bank of England for the month ending Mar. 14th gives 
an average amount in both departments of £26,653,306. On a comparison of this 
with the Réturn for the previous month, there appears to be a decrease of 
£20,554; and an increase of £3,197,881 as compared with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Mar. Tith was £7,516,745; being a decrease of £180,612, as compared with 
the Return of the previous month, and an increase of £267,569, as compared with 
the corresponding period of last year. . 





















































444 PRICES OF JOINT STOCK BANK SHARES. 
Dividend | pL*st, \snare: NAME. atest 
payable, | Dividend Paid. | prices. 
Mar. Sep.| &p.ct. | 10 | Agri Limited oe ici ue se es ve oe on] ll | 108 
Feb. Aug:| 6 3; 25 nee, ice ach “oes. a an Nee) cae ca 13 
Jan. July ee 200f1. ‘ieale Damion etd wo ove ove the ove] 1908) & 
Mar. - Rep. 10 p. et. | 20 poo ee Limited Se a 
May Nov: * 20 | Anglo-Egyptian Banking bial nage all 2 
Mar. Sep.) 74 p.ct.| 20 | Anglo-Foreign Banking, “ifatted, ee ia 10 
ese ses 100fi.| Anglo- ee eos. cee eee all 
Feb. Aug.) 5 4; 20 | Anglo-Italian, 1886, Limited « pea eee 10 
* | 12% 55 40 | Bankof Australasia ... ... tic ae all 
pril O. 4 ve 20 | Bank of British Columbia... a all 
ee 7% 5) 20 ee ra issued, at £2 pm. a 10 
Jan. idly CS « 10 ank o: Constantinople Pe s 6 
Feb. Aug.| 10 ,, 25 | Bank of Egypt one, oot Se | 
ss w «© Stk: | Bank of Ireland we aaa 
Jin. Dec.|} 5 5s 20 | Bank ofRoumania ... .. as @ aa 8 
dan. July} 10 ,, 25 | Bank of South Australia |. aes 
April 0.  s 50 | Bank of Victoria, oe ee 
Jan. July| 15 ;, 10 | Bank of New Zealand ee 
So gies i. ae 60 | British North American ew} all 
Feb. Aug.| 8 4, 10 | Central of London, Limited ab # 
April Oct.) 6 ,, 20 | Chartered of India, Australia, and. China... *..| all 
as 4 S ww 25 | Chartered Mere. * india, > Lontien and China...| all | 20} 
Jan.July| 8 3, 20 | City ... ... << i a ee 
ao a a oe 100 | Colonial ... «| 30 59 
April Oct.| 5 ,, 6 | Commercial Bank of Alexandria, Limited” 3 
Jan. July} 10 ,, 10 | Consolidated, Limited... .. ... .. 4 | 7% 
April 4, 25 | Delhi an London, Limited all 
May Nov.| 8 ,, 20 | English Bank of Rio de Janeird, aide” | 10 
Feb. Aug.| 8 ,, 20 | English, Scottish, and Australian Chartered ...| all 
ian = oa Bong ony and Sangha ih pm: o ol a 
ar. Sep.) 6 ,, ong Kong an ee i _ Jorpiration .| all 31 
Jan.July| 6 ,, 60 | Imperial, Limited... w.| 15 i 
Saige ‘s 20 | Imperial ‘Otoman... eee see 008 ee eee 10 
April Oct. 25 |Ionian... ... a ee eee all 
om 1 gp 25 | Ditto, Now ..._ ... ois see cee oesy 00 rs 10 
May Nov. eos 20 | Land’ Mortgage Bank of India, Limited 9 = 5 14 
Jan. July A 100 | Ditto, 5 pe r cent: Debentures, 1864, for 30 years | all 
Mar. Sep. a ° Lontion Bes ank of Mexico & South America, Lim.| 20 8} 
a ae i ‘ ae ee | 
Jun. Dec.| 8 4 20 | London + lS of Australia |. oh Wee all 
Feb. Aug.| 16 ., 60 | London and County ae Jae oa 20 61} 
ih |e 50 | Ditto, New, 1874,iss.at 10pm... ... <<. 20 
Jan. July . 50 | London Joint Stock... ee ‘ 15 475 
Feb. Aug. it pa 10 | London and Provincial, Limited te 5 
Jun. Dec. ie 100 Co oreag ag River Plate; Limited .. coo cco 40 
Sica eae 25 | Ditto, N ace! oneaee 
.Sep.| 8 ss 10 | London ona San, Francisco, Limited ° «| all 
‘ay Nov. rt 20 | London and South African... all 
Feb. Aug.| 8 1, 100 | London and South Western, Limited | 20 
Re 14 55 100 | London and Westminster .. | 20 | 61% 
April Oct.) 10 ,, 20 | Mercantile Bank © of thé River Plate, Limited |_| all 2 
Mar. 1B +» | 100 | Merchant, 25 | Sig 
Jan. J: y a 10 Metropolitan $3} + receives no dividend until ¢| all 
ee bee 10 | Ditto 10 - ct. aad hepudanee wan all 
Bo) : ” - Tae ret A oo 14 
Feb. Ai 0 idlan: imite’ t-te. 466 enw “aed, tee ee 
im _ 13 4 60 | National ... cos cee aoe cee oe one! 80 
Jun.Dec.| 9 5, 5 | Nationalof Australasia |. oo on os ol So 
Feb. Aug.|6/13/4 p. ct.| 25 | National of Liv 1, Limited |. <n 
Jan. July| 6 ,, 10 | National of New d, Limited... ... ... 3} 3} 
Jun. Dec.| 20 ,, 60 | National Provincial of England ons: e060!" lene 21 
a tae tae - 20 | Ditto ditto aa eee 12 
a a Lae op 20 Ditto:New, 1874, iss. atZl0prem.... |... ... 10 
April Gct.| 5 5, 20 | New London and Brazilian, Limited <.. <.; 10 
May Nov 174 " | 20 | New South Wales... all | 50% 
Feb. Aug.| 4/3/4,, 20 | North Eastern, Lim., iss. at 2 Pm, already paid 6 
Feb. Aug.) 8 5, 24 | North Western _... 7s 
‘a 25 | Oriental Bank Corporation oe oo coef OIL | 443 
Jan. July = ia io tag of Irelan: eo cee eee ee 
” iy ” oe all 
May Nov.) 12 ,, 100 nee eed of British South Africa, Limited.. oo 25 39, 
Jan. July|16 ,, 26 | Union of Australian... 0. 0n ee cee eee all 
60 | Union er ee 153) 41, 























